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Tue Spectator, established in 1868,.is a 
weekly journal devoted to promoting the best 
interests of trustworthy insurance of all kinds. 
The subscription price for the United States, 
Canada and Mexico is Four Dollars per 
annum, postage prepaid, To all foreign coun- 
tries in the Postal Union, Five Dollars per 
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Tue Spectator has a larger circulation than 
any other insurance journal—and carries no 
“deadhead” subscriptions. 
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GROUP INSURANCE DEFENDED 
HE statement made by President 
W. A. Day, of the Equitable Life 
of New York, upon the subject of group 
insurance, published elsewhere in this 
issue, is an authoritative pronouncement 
upon a most interesting preserit-day topic, 
by the one man in this country, or per- 
haps in the world, best qualified to pass 
an opinion upon the subject. Mr, Day 
answers the criticism of group insurance 
made in behalf of fraternal societies, by 
showing that such criticism is based upon 
a misunderstanding of the term “group 
insurance,” and that the latter stands for 
something entirely different from the 
practice criticised (which is, in reality, 
reinsurance). He also gives due atten- 
tion to the resolution adopted by the 
American Life Convention, which reads 
as follows: 


Resolved, That the issuance of group in- 
Surance by legal reserve life insurance com- 


* panies, without individual medical examina- 


tion, is a menace to legal reserve life insurance, 
a discrimination against regularly examined 
policyholders, is unfair in principle and dan- 
Serous in practice. 


President Day believes that this reso- 
lution was adopted “hastily and misun- 
derstandingly,” and says that “the state- 
Ments made are without justification and 
are not supported by facts.” His com- 
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pany has made a separate mortality clas- 
sification of group insurance risks, and 
has found the results in that class satis- 


factory. In brief, the superior mortality 
and large dividend earnings in the group 
insurance class are ascribed by President 
Day to these factors: Better selection of 
risks; continuance of selection; elimina- 
tion of moral hazard; centralized pre- 
mium collection; economical administra- 
tion; reduced waste from lapsation, and 
low writing and renewal expense. The 
facts and arguments advanced by Mr. 
Day form a sound and logical reply to the 
critics of group insurance, and should be 
read and digested by everyone engaged 
in the life insurance business. 


ste 
* ck 


Selection of risks, in life insur- 
ance, has heretofore been chiefly made 
through the intervention of the medical 
examination. Of course, other factors 
have entered into the matter, but the 
main reliance has been placed upon the 
judgment-of the medical examiner. The 
new system of group insurance depends 
upon the selection by the employer, who 
is naturally greatly inerested in obtaining 
and retaining only normally healthy em- 
ployees. As group insurance policies 
automatically lapse when an insured em- 
ployee leaves the service of the employer 
providing the insurance, while additional 
policies are issued to new employees, the 
process of selection in favor of the in- 
surance company is constantly in opera- 
tion, whereas the good effects of medical 
selection, in the case of a similar num- 
ber of risks accepted in the ordinary way, 
would probably cease within five to seven 
years. It is therefore believed by those 
in position to make a close study of the 
subject that group insurance is not only 
a safe proposition in itself, but that it 
paves the way for the writing of addi- 
tional ordinary insurance upon many of 
the lives so insured. 





S suicide an accident? In its ordinary 
sense, and as construed under the 
common law, suicide cannot properly be 
classified as an accident, so that even if 
an accident policy carried by a person 
who committed suicide contained no pro- 
vision exempting the insurance company 
from liability in the event of the death of 
the insured by suicide the company 
should not be liable thereunder. How 
much less ground for a claim is there, 


g!I 
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then, when such a policy expressly pro- 
vides that the company assumes no lia- 
bility under it arising from the death of 
the insured by his own act. But the Leg- 
islature of Missouri, in its wisdom, has 
declared that an insurance company in- 
suring against death by accident cannot 
set up as defense the fact that the insured 
had committed suicide. Thus an act 
which, though sometimes due to the 
workings of a diseased mind, is probably 
in most cases the outcome of a deliberate 
purpose on the part of a person whose 
sanity would not, under normal circum- 
stances, be questioned, is made an acci- 
dent by law in Missouri. Some months 
ago the accident insurance companies 
seriously considered the expediency of 
withdrawing from business in Missouri, 
because of the palpable injustice of this 
law and the expensive consequences 
which might flow from it, but the plan 
was not put into effect. Now that there 
has occurred in Missouri a case of what 
appears to be the suicide of a man who 
carried a considerable line of accident in- 
surance, the actuality of the danger of 
heavy loss to the accident companies 
caused by the voluntary acts of insured 
persons looms large, and has again 
stirred up the question as to the’ advisa- 
bility of continuing in or withdrawing 
from the State named. Citizens of Mis- 
souri have recently been shown, by the 
fire insurance companies, that oppression 
by legislative act can go so far as to force 
needed capital from the State; perhaps a 
similar demonstration will be made by 
the accident insurance companies, if they 
feel that the additional hazard imposed 
upon them by law cannot be offset by ad- 
ditional premium charges or otherwise. 


A CONDITION which is worthy of 
much thought and practical im- 


‘provement is the lack of fire protection 


for rural properties. A vast aggregate 
valuation is without any adequate facili- 
ties for the extinguishment of fire, and, 
in consequence, owners of many such 
properties are either unable to secure fire 
insurance at all, or only at a virtually pro- 
hibitive rate. The writer recently wit- 
nessed the destruction of an old home- 
stead which had been in one family for 
150 years. There was no hope for the 
house after the fire had once gotten a 
start, for the only extinguishing appa- 
ratus consisted of a few buckets and a 
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shallow well. Although the fire burned 
deliberately, owing to the size of the tim- 
bers, the fire department apparatus from 
the nearest village, two miles or more 
away, did not arrive until the house had 
been consumed, It may be asked, “Why 
did not the owner equip his premises with 
fire extinguishers?” In reply it may be 
said that probably a large percentage of 
rural home-owners have never seen such 
a device—possibly never heard of one. 
This class of propertyowners needs fire 
protection and fire insurance as much as 
do the occupants of city or village prop- 
erties, for often their all is represented 
by their farm properties, and the destruc- 
tion of the buildings is a serious, if not a 
vital, matter to them. State and county 
governments might with propriety turn 
their attention to this aspect of conserva- 
tion, and in some manner assist their citi- 
zens in isolated locations to secure needed 
protection for property and indemnity 
for loss of same. 
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Hon. J. A. Goulden Nominated 

J. A. Goulden of New York, long general agent 
for the Metropolitan district of the Penn Mutual 
Life of Philadelphia, and who has for many 
years been prominent in the business and poli- 
tical life of his home city, having served it 
faithfully and well as a member of Congress, 
has now been persuaded to accept the Demo- 
cratic nomination for the important office of 
president of the board of aldermen of New 
York city, running on the same ticket with 
Judge Edward E. McCall as Mayor, the latter 
being brother of the late John A. McCall, presi- 
dent of the New York Life Insurance Company. 
The influence of this office may be gauged by the 
fact that the president has equal power with 
the Mayor and the Comptroller, each having 
three votes in the Board of Estimate and Ap- 
portionment. Mr. Goulden withstood earnest 
solicitations to accept this nomination for 
some time, but finally yielded to persuasion and 
consented to stand for the office in the interest 
of his party. If he shall be called upon to take 
up the duties of president of the board of 
aldermen, which seems extremely likely, Mr. 
Goulden will suffer a considerable decrease in 
income, as compared with his salary as Con- 
gressman, and will thus again demonstrate his 
well-known civic pride and devotion to the pub- 
lic weal. 














Equitable Life of Iowa Agency Meeting 

The members of agents’ associations of the 
Equitable Life of Iowa of Des Moines held their 
annual convention in Chicago last week. On 
Thursday the members were divided into two 
sections, according to their length of experience 
in the business, with instruction in each suited 
to the beginners in agency work and those of 
long experience. J. C. Cummins, president of 


the company, was present during the closing 
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days of the session, and H. S. Nollen, the new 
vice-president, who came from the Bankers Life 
of Des Moines, made his first appearance before 
the association. Mrs. Cyrus Kirk, widow of the 
late president of the company, offered a silver 
cup to be competed for in an annual essay con- 
test, and a committee was appointed to consider 
the organization of a $100,000 club. The officers 
elected follow: President, R. G. Slifer, Phila- 
delphia; vice-presidents, B. H. Deters, St. Paul, 
and 8. J. Crowe, New Castle, Pa.; secretary, 
Eugene L. Isaacs, St. Louis; treasurer, H. H. 
Loughridge, Lincoln, Neb.; chairman executive 
committee, T. Riley, Burlington, Iowa. 


Life Underwriters Association of Canada 


The Life Underwriters association of Canada 
held its seventh annual convention in Ottawa 
recently, with a large attendance. Due to Ot- 
tawa being the capital city, the delegates were 
enabled to hear addresses by the leading public 
men of Canada, among them being the Rt. Hon. 
R. L. Borden, Prime Minister, and Rt. Hon. Sir 
Wilfrid Laurier, ex-Prime Minister. Even a 
summary of the important measures discussed 
by the able speakers would cover every step in 
the advance of life insurance underwriting, but 
the belief in the universal adaptation of the 
Golden Rule was predominant. After Halifax, 
N. S., was decided on as the convention city for 
1914, the following new officials were installed: 
John A. Tory, Toronto, hon. president; J. B. 
Morisette, Quebec, president; J. A. Johnston, 
Calgary; A. J. Meiklejohn, Ottawa, and W. D. 
Sills (presicent of the N. A. L. U.) vice-presi- 
dents. 

No secretary-treasurer was elected, as the as- 
sociation felt that the holder of this office re- 
quired renumeration, and so the selection, to- 
gether with adoption of a journalistic organ, 
was left to a special committee. 


Mutual Life Underwriters Meet 


A two-day convention of the Mutual Life Un- 
derwriters was held at Buffalo last week. Ed- 
ward Martin, of the Guarantee Fund Life of 
Omaha, presided and delivered the annual 
address. Several subjects relating to the prog- 
ress and results of protective life insurance 
were discussed. After the meeting the dele- 
gates were the recipients of a trip to Niagara 
Falls from the Masonic Life Association. Din- 
ner was served at the International hotel. 

The following officers were elected: Nelson 
O. Tiffany, Sr., Masonic Life, Buffalo, president; 
Dr. G. W. Hopkins, Pure Protection Life, Cleve- 
land, vice-president; J. C. Peasley, Bankers Re- 


serve Life, Freeport, Ill., secretary; A. J. 
Davies, Knight Templars, Masonic Mutual, 
treasurer. 


Executive Committee.—F. J. Kuhlemeier, Mer- 
chants Life, Burlington, Ia., chairman; S. S. 
Hallam, Illinois Bankers Life, Monmouth; J. C. 
Peasely, Bankers Reserve Life, Freeport, Il. 


International Life of St. Louis Licensed in 
Oklahoma 


The International Life of St. Louis, having 
complied with the necessary requirements for 
admission to Oklahoma, has received its license 
to do business in that State. On January 1, last, 
the International Life, which commenced busi- 
ness in 1909, had $2,486,784 of assets and a sur- 
plus as to policyholders of $492,186. Its business 
in force then amounted to $31,401,464. 
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GAIN AND LOSS 


FOR 1913* 


EXHIBIT 





Statistics of One Hundred and Six 
Companies Analysed—Many 
Interesting Features 
Brought Out 





GOOD MORTALITY EXPERIENCE 





Investment Earnings Nearly Fifty-Five Per Cent 
Greater Than Required to Maintain Reserves 


For eighteen successive years one or more In- 
surance Departments of the country have re- 
quired life insurance companies to file in con- 
nection with their annual statements a gain and 
loss exhibit. In its earliest form the exhibit 
was somewhat crude, and many of the items in 
it were supplied by more or less guesswork or 
estimates. In 1906, however, an elaborately 
scientific form was prepared and incorporated in 
the uniform annual statement blank, and since 
that time every company has been required to 
file it. Some of the Insurance Departments do 
not print the returns in their annual reports, 
while others only summarize it. Careful scru- 
tiny is, however, given to it by the officials, and 
it is generally conceded that the exhibit has a 
beneficial effect on the managements of the sev- 
eral companies, as it shows unerringly the effect 
of excessive expenditures for business, unfavor- 
able mortality experience and low interest earn- 
ings. Ever since the exhibit was first prepared 
THE SPECTATOR has annually published the es- 
sential points of it, and in the current issue 
presents the most exhaustive series of tabula- 
tions concerning the business of 1912 that has 
yet appeared. The total number of companies 
included this year is 106, of which 95 are 
classed as ordinary and eleven as industrial com- 
panies. No company less than five years old or 
having under five millions of insurance in force 
is included. The first group of tables shows the 
various debit and credit items arranged in such 
form as to facilitate comparison and gives the 
percentages. The net gains and losses in each 
item, the totals of which are the realized gains 
from insurance sources proper, come next, while 
the gains and losses from charges in security 
values follow, which added or deducted from the 
insurance gains show the apparent surplus earn- 
ings of the year. The next items presented show 
the distribution of surplus as apportioned to 
policyholders and stockholders assigned to spe- 
cial funds or added to the surplus account. 

By including a much larger number of com- 
panies than ever before—many of them com- 
paratively young institutions—the general aver- 
ages are somewhat affected this year as com- 
pared with previous years. This is particularly 
noticeable in the percentage of insurance ex- 
pense to loading, where the average rate has 
gone up to 91.83 per cent for the ordinary com- 
panies. It will be noticed, however, that there 
has been a gradual increase in this item during 
the past few years, due in large measure to the 
tremendously increased volume of new business 
written. The increase in the percentage of it- 
terest earned to the requirements still continues 
and may be accounted for by the fact that many 





*Copyright, 1913, by The Spectator Company, 
New York. 
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GAIN AND LOSS EXHIBIT FOR 1918. 
AETNA AMERICAN AMERICAN | BANKERS, BANKERS BENEFICIAL | BERKSHIRE CANADA CENTRAL 
NAME OF COMPANY.......0.....--2ceeeeeeecece LIFE. CENTRAL. LIFE, NEB. RESERVE. Lirz. Lire. Lire. Lire. 
Iowa. Iowa. 
Divisible Surplus at Beginning of Year............... 6,185,533 257,592 17,651 1,199,732 555,963 128,540 1,624,284 1,533,213 201,422 
Loading Earned on Premiums and Annuities.......... 1,982,253 258,002 104,326 284,116 346,867 117,966 550,421 959,518 248,976 
Insurance Expenses Incurred...............0.0000e05 2,308,760 461,896 139,216 340,145 338,579 134, 462,664 980,973 341,616 
Percentage of Insurance Expenses to Loading..... 116.47 179.07 133.46 119.72 97.35 113.76 118.96 102,24 137.21 
Net Investment Earnings, Including Interest and Profit 
and Loss, Less Investment Expenses............ (a) 4,732,884 164,312 41,415 245,425 165,268 49,099 800,041 2,291,844 119,387 
Interest Required to Maintain Reserve............ (b) 2,936,111 116,770 23,042 153,899 107,596 12,116 704,139 1,434,904 67,400 
Percentage of (a) to (b)........... eee e ee eee eee 161.20 140.71 179.73 159.47 153.60 405.24 113.61 159.72 177.13 
Expected Mortality Cost............ccecee eee ceeeee 3,446,107 333,254 68,265 303,738 271,713 66,168 790,567 1,472,263 198,050 
peat Met BEORROHEY.. . o.5 i o.ccc ccoccrosnyices aye: 2,268,929 161,467 28,486 - 96,642 118,254 20,639 617,838 887,076 84,287 
Percentage of Actual to Expected Mortality...... 65.84 48.45 41.73 31.81 43.52 31.19 78.15 60.25 42.55 
Reserves Released by Surrender and Lapse........... 3,013,099 152,354 24,908 121,594 174,585 10,999 631,706 397,061 69,828 
prrenees _ a Bibinnews meee Os Mia isn 2,783,081 137,784 18,301 57,415 147,924 9,730 600,621 324,722 1 
erc g rv u r 
GEE RS. SS Beek Es arate dad knee ans 92.37 90.42 73.49 46.99 84.72 88.46 9,507 81.78 83.23 
Credits from Other Tteme*®..... ccc ccccrscctgerscces 32,766 4,827 Sees 3 seams 1,176 10,466 1,749 157,507 1,022 
Debits to Other Items*............... 00. c eee eee cee 42,986 899 Sie tf genre i 8,858 4,191 82,624 737 
Source of Net Gains or Losses— 
Gain or Loss from Loading................20e0e0e- —326,507 —203,894 —34,890 —56,029 8,288 —16,234 87,757 —21,455 —92,640 
Gain or Loss from Mortality................. ee sees 1,177,178 171,787 39,779 7 ,096 153,459 45,529 172,729 585,187 113,763 
Gain or Loss from Surrendered and Lapsed Policies... 30,018 14,570 6,607 64,179 26,661 . 1,085 72,339 11,699 
Gain or Loss from Surplus Interest................. 1,796,773 47,542 18,373 91,526 57,672 36,983 95,902 856,940 51,987 
Gain or Loss from Other Sources................... —10,220 928 See, ok eee —13,027 v —2,442 74, —7,715 
Wotal Realized Gain. . 0... cccccccccccccccvvcceccccs 2,867,242 33,933 28,999 306,772 233,053 69,155 385,031 1,567,894 77,094 
Gains or Losses on Investments..................... +70,203 —8,453 a | | 3 enema e ers —17,857 —6,016 —151,450 +88,502 —13,546 
Dine Earned During the Year.................... 2,937,445 25,480 27,844 306,772 215,196 63,139 233,581 1,656,396 63,548 
ys ~~ “Wea During the Year................. ag pir 18,683 33, 194,555 54,586 895,531 767,975 33,415 
SER I YO n Sra e ie eeepoe: ; aol eeween acacunee Re rte vase 1,954 caneke 
iden ds. to " bisctibebiens ee ee ee ort 267,525 10,960 11,672 6,000 10,000 Sl ere ,000 10,000 
Increase or Decrease in Surplus..................... +948,317 +290 —2,511 +267,152 +10,641 —8,947 —661,949 +806 ,468 +20,134 
Divisible Surplus at End of Year.................... 7,133,850 257,882 15,140 1,466,885 66, 119,593 962,335 2,339,681 221,557 
CENTRAL CITIZENS COLUMBIA CoLuMBIA | COLUMBIAN COMMON- er“ CONNECTICUT |CONTINENTAL 
NAME OF COMPANY.......ccccccccsvcvccccccees LIFE. NATIONAL, LIFE. LIFE AND NATIONAL, WEALTH, GENERAL MUTUAL. Lire Ins. 
ILL. Trust. Ky. ° AND I. 
Divisible Surplus at Beginning of Year............... 17,771 202,514 22,437 31,301 455,918 224,500 1,072,839 3,351,696 43,026 
Loading Earned on Premiums and Annuities.......... 101,356 148,901 46,412 43,044 341,183 206,587 323,242 1,260,607 112,428 
Insurance Expenses Incurred................. peeecees 119,513 341,435 81,796 88,594 4 256,975 446,017 1,301,621 149,295 
Percentage of Insurance Expenses to Loading..... 117.91 222.58 176,23 201.60 175.13 124.39 137.98 103.25 132.79 
Net Investment Earnings, Including Interest and Profit 
Less Investment Expenses............ ) 24,936 111,752 36,778 32,301 339,071 24,074 544,328 2,940,282 60,865 
Interest Required to oe Taswee ‘racy Mee ao (b) 13,266 44,918 19,557 6,185 213,224 21,948 367,439 2,206,011 19,640 
Percentage of (a) to (b)......... 2 cee cece eee eee 187.89 248.78 188 .05 522.24 159.02 .68 148.14 133. .90 
Expected Mortality Cost.............. cece eee eeeeee 73,650 193,928 065 50,441 548,184 118,831 559,204 2,602,892 64,727 
MEN UGE DROWUMIOY, . bile cscctoccccccvdedeeresvee 30,123 112,680 38,712 19,890 358,707 78,910 301,011 1,852,742 34,774 
Percentage of Actual to Expected Mortality...... 40.90 58.10 60.42 39.43 65.43 66.40 53.82 71.18 53.72 
Reserves Released by Surrender and Lapse........... 9,131 91,058 7,699 7,421 353,691 23,800 229,786 1,413,694 27,497 
ugg ali . oe spewed bares?) rte 6,531 85,015 7,906 3,469 236,548 16,217 195,798 1,328,775 ; 
° ¢ Returned on Surren 
DU I chido 4 oF Meta es 41 ob codes a ease 71.52 93.36 102.68 46.74 66.88 68.13 85.20 93.98 72.96 
Credits from Other Iteme*..................0000ee 95 137 4,413 1,047 CEs, ideowee 4,043 13,458 39,146 
Debits to Other Items*...............--0¢05: eeha oes S0Ghe f. . . jaek es 3,199 4,997 SI4 GGT...) ovsaxace 603 754 i 
Source of Net Gains or Losses— 
Gain or Loss from Loading. ..........-.0:eeeeeceee —18,157 —192,534 —35,384 —44,650 —256,360 . —122,774 —41,014 —36,867 
Gain or Loss from Mortality................0.0005 43,527 81,248 25,353 30,551 189,477 39,921 258,193 750,1 29,953 
Gain or Loss from Gursendared and Lapsed Policies. . 2,600 6,043 —207 3,952 117,143 583 33,988 84,9 7,434 
Gain or Loss from Surplus Interest................. 11,670 66,833 17,221 26,116 125,847 2,126 176,889 734,271 41,225 
Gain or Loss from Other Sources...............-+. —23,516 137 1,214 9 —114,030 | _—.«........ —24,560 —14, :780 
Total Realized Gain............ccccceceeeeeeeeecees 16,124 —38,273 8,197 12,019 62,077 —758 321,736 1,514,031 71,525 
Gains or Losses on Investments................0+++: +46,388 +27,033 2,237 —320 2,908 29,928 7,322 —439,141 —4,757 
us Earned During the Year.................... 62,512 —11,240 10,434 11,699 —831 29,170 329,058 1,074,890 66,768 
Di yo A “ieee During the Year................. 9,331 vee TE seeker 46,089 26,889 1asaee er = 
| yng STN a "5,961 "364 aoe "8,000 70,000 ei 40,000 cnsage wn) sees 
crease or Decrease in Surplus..................... +47,220 —36,741 +2,766 +3,699 —116,920 +2,281 +132,449 —271,560 +55,405 
Divisible Surplus at End of Year...............+000% 64,991 165,773 25,203 . 338,998 226,780 1,205,288 3,080,136 98,431 
CONTINENTAL] DAKOTA EQUITABLE | EQUITABLE FEDERAL FIDELITY Fr. WortH | FRANKLIN GERMAN- 
NAME OF COMPANY.............0ccceceeeeeeees MuTUAL. Lire, or Iowa. Lire. MUTUAL, IFE. Lice. AMERICAN, 
NEw York NEB. 
Divisible Surplus at Beginning of Year............... 98,160 101,381 7,794,146 892,832 17,918 865,239 46,626 692,503 14,481 
Loading Earned on Premiums and Annuities.......... 72,533 72,538 12,304,915 483,962 173,185 1,077,687 53,833 308,483 65,581 
Insurance Expenses Incurred...............0c0ec0e0e 92,404 96,268 9,649,943 608,963 303,069 956, 69,537 424,740 77,708 
Percentage of Insurance Expenses to Loading..... 127.39 132.71 78.42 125.82 174.99 88.76 129.17 137 .66 118.49 
Net Investment Earnings, Including Interest and Profit 
‘ 4 Investment Expenses............ (a) 20,096 39,573 | 21,166,030 593,593 160,108 1,237,367 26,828 245,747 15,024 
Interest Required to oy ROSATVE. occ ccsreees (b) 6,798 12,045 14,456,744 393,785 104,382 794,484 8,464 186,967 11,044 
Percentage of OEM o's Surcyes ticker ntse.o awe 295.61 328.54 146.40 150.74 153.38 155.74 316.96 131.38 136.03 
Expected Mortality Cost.............00.cceeeceeees 73,810 63,220 14,997,930 557,085 230,516 1,547,890 35,676 517,116 41,044 
Actual Net Mortality...............0.cccecceceeees 22,301 13,832 12,127,292 216,471 125,550 1,343,264 16,716 325,972 7,000 
Percentage of Actual to Expected Mortality...... 21 21.95 80.85 38.85 54.46 86.75 46.85 63.30 17.05 
Reserves Released by Surrender and Lapse........... 5,725 30,222 14,101,628 389,031 174,697 785,077 4,266 241,399 20,262 
Surrender — . ae s.. mete PeMSade 4,778 25,515 13,060,527 341,501 193,134 691,581 2,938 228,037 8,784 
Percen eserves Returned on Surrenders 
NS clasp bolorv's bu kc cdey beees sce die 83.45 84.42 92.61 87.78 110.55 88.09 68 .87 94.50 43.35 
bonis from from Other Items*...............0.-000ce00- fo See ree 849,011 14 6,563 12,715 162 276 828 
ts to Other Items*..............0c cece cece eee 296 16,113 1,250,965 13 32,626 860 4,782 7 SS ees ee 
Source of Net Gains or Losses— 
Gain or Loss from Lai aid p's he Weks oe ee ee —19,871 — 23,730 2,654,972 —125,001 —129,884 121,123 —15,704 —116,257 —12,127 
Gain or Loss from Mortality... .- 2.2.00... 00-0 51,509 49,338 | 2,870,638 340,614 104,966 ‘626 18,960 191,144 34,044 
Gain or Loss from Surrendered and Lapsed Policies 947 4,707 1,041,101 47,5: —18,437 496 1,328 13,362 11,478 
Gain or Loss from Surplus Interest................. 13,298 ,528 6,709,286 199, 55,726 442,883 18,364 58,780 3,980 
T ae or Loss from Other Sources.............--.+.- 3,250 —16,113 —401,954 —16,063 —145 ,620 —3, 828 
MIMS Sood. sc accccdnscrcccvscressane 49,133 41,740 | 12,874,043 462,952 —3,692 861,983 18,328 143,822 38,203 
Gains or Losses — Investments...............+2+05- non. 2 —290,459 —7, +44,497 —76,633 | «...... —1,814 —16,252 
Surplus Earned. D uring the Year..........,...+0000- 49,026 41,740 | 12,583,584 454,498 805 785,350 18,328 142,008 21,951 
s Applied During the Year................. 595 13,762 | 13,926,993 330,87: 20,212 642,725; ...... 86,237 35,900 
ec . cgh ieee acocvevue hi sevens 9 , 3S es 118 70,255 10,284 pat deeken 
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* Including annuities. 
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GAIN AND LOSS EXHIBIT FOR 1912.—Continued. 
GERMANIA | GUARANTEE | GUARANTY HoME ILLINOIS INDIANA  |INDIANAPOLIS INTER- INTER- 
DE COM COMET fais inset ess Vids 0 Vise ie nove Lire. LIFE. LIFE. LIFE, Lire. NATIONAL, LIFE. MEDIATE SouTHErn, 
TEXAS. New York. IFE. 
Se, 
Divisible Surplus at Beginning of Year............... 2,139,298 100,187 55,007 1,863,494 638,684 10,153 24,293 4,298 117,216 
Loading Earned on Premiums and Annuities.......... 1,278,521 163,591 38,619 815,420 553,522 98,804 63,846 47,561 92,590 
Insurance Expenses Incurred...............020¢0000: 1,346,653 303,911 64,427 847,516 761,116 170,495 76,963 54,279 221,066 
Percentage of Insurance Expenses to Loading..... 105.33 185.77 166.82 103.93 137.50 172.55 120.54 114. 12 238.75 
Net Investment Earnings, Including Interest and Profit 
and Loss, Less Investment Expenses............ (a) 2,016,467 57,556 17,156 1,202,670 ,209 17,422 17,091 25,928 22,606 
Interest Required to Maintain Reserve............ (b) 1,370,872 20,323 6,111 916,759 319,006 10,101 12,034 14,353 3,385 
PUROURIRGD GEAR) 00 TO) occ 6 oc oie ic vies seeds 09 283.20 .73 31.18 142.38 172.47 142.02 180.64 667 .82 
Meepected Montality Cott ; 55:55 iaije > 6 o'r ddiwiowes vvece 1,143,299 131,823 23,874 1,032,528 617,177 73,681 44,074 44,451 54,600 
fe GB ee ere i eee ee bee eee 779,530 87,022 5,303 636,379 437,878 26,200 8, 22, 39,883 
Percentage of Actual to Expected Mortality...... 68.18 28.08 22.21 61.63 70.94 35.55 19.52 49.63 73.04 
Reserves Released by Surrender and Lapse,.......... 1,202,148 20,284 5,879 1,035,076 235,428 12,364 9,668 5,531 2,332 
Surrender and Lapse Values Allowed................ 972,295 14,878 4,614 916,691 193, 8,544 7,249 3,138 1,730 
Percentage of Reserves Returned on Surrenders 
ag RCE Bele SR EO men ay PC 80.87 73.34 78.48 88.56 82.25 69.10 74.96 56.73 74.18 
Credits from Other Items*.,............ceeceeeeeee 27,385 10,485 446 27,821 6,236 OF ll | --*  ééeces 1,835 44,975 
rr en ee © DB |. cscetes 215 35,390 900 7 5,284 6,018 32 
Source of Net Gains or Losses— 
Gain or Loss from Loading. ............0000ec0e008 —68,132 —140,320 —25,808 —32,096 —207,594 —71,691 —13,117 —6,718 —128,476 
Gain or Loss from Mortality............0.s.e+e0e8. 363,769 94,801 18,571 396,149 179,299 47,481 35,470 22, 14,717 
Gain or Loss from Surrendered and Lapsed Policies... 229,853 5,406 1,265 118,385 41,748 8 2,41 2,393 602 
Gain or Loss from Surplus Interest 645,595 37,233 11,045 285,911 135,203 7,321 5,057 11,575 19,221 
Gain or Loss from Other Sources —22,470 10,485 231 —18,630 5,336 139 —5,284 —4,183 44,943 
Total Realized Gain............... 1,148,615 7,605 ,304 749,719 153,992 53,328 24,545 25,455 —48,993 
Gains or Losses on Investments... . 12,659 ,587 —1,467 —55,987 —291,619 —13,312 | ~—«.......... —1,875 54,523 
Surplus Earned During the Year.................005 835,956 28,192 837 693,732 —137,627 40,016 24,545 23,580 5,530 
Dividends Applied During the Year................. 988,918 |  ...... 1747 624,323 41,9 13,922 17,132 12,358 177 
RN WRN as tae 6 o.oo obese sp kewes st (NN eKdoesseae 807 SRO i ey -vncodintns tb ceteenuas thaw ceeds 18, A ps ct RRR ee | 17,225 
Dividends to Stockholders. ..........¢.0:eseeeveeers 24,000 10, 7,000 15,000 ce ik Rie BREE 2,005 J SOU SITs 24,501 
Increase or Decrease in Surplus..............6.000+: —176,150 +7,455 —4,909 +54,410 —186,564 +7,237 + 4,808 +11,223 —36,373 
Divisible Surplus at End of Year..................5- 1,963,148 107,642 50,098 1,917,904 452,120 17,490 29,102 15,521 80,84: 
KANSAS LAFAYETTE LINCOLN |MANHATTAN MANu- MARYLAND | MASSACHU- | MERIDIAN MICHIGAN 
NAME OF COMPANY... si429C) 252. i005. optic oo eee City Lire. LIFE. NATIONAL, Lire. FACTURERS LIFE. SETTS LiFe. Mutuat. 
LIFE. MUTUAL. 
Divisible Surplus at Beginning of Year............... 155,790 34,833 40,002 488,214 1,410,326 323,856 5,020,992 166,458 632,105 
Loading Earned on Premiums and Annuities.,........ 657,736 99,264 106,001 456,416 634,997 70,367 2,377,135 159,826 293,796 
Insurance Expenses Incurred..,..,.........++- as 703,482 436, oy 146,518 487, 797,043 92,921 1,946,434 251,151 426, 
Percentage of Insurance Expenses to Loading..... 106.95 129.8: 138 .22 106.84 125.51 132.05 81.88 157.13 145.33 
Net Investment Earnings, Including Interest and Profit 
and Loss, Less Investment Expenses......,..... 169,616 34,217 37,882 931,490 810,756 147,058 3,057,340 92,652 570,917 
Interest Required to Maintain Reserve............ (b) 111,287 19,724 16,102 734,890 480,231 104,080 2,291,828 54,731 417,688 
eT COR ES Reo er Beaten 6 152.41 173.47 235.26 126.75 168.83 141.29 133.40 169.28 136.92 
Maentel Moma OG... 6 iis vias + 0 0.0 barpnid wire oo 0 ole 360,000 80,702 67,343 789,150 604,188 91,902 3,091,506 145,865 518,654 
Amwell Net! MOetauty . . oo. nego oboe whic ofp) oo cle 144,740 39,454 32,319 624,820 398,735 82,726 2,077,612 87,900 367,874 
Percentage of Actual to Expected Mortality...... 40.11 43.93 47.99 79.17 66.00 90.01 67.20 70.92 
Reserves Released by Surrender and Lapse........... 44,060 13,794 11,815 818,141 509,652 188,316 1,311,587 73,447 408,630 
Surrender and Lapse Values Allowed................ 30,003 11,447 258 39,109 440,491 177,732 1,221,491 44,329 371,008 
Percentage of Reserves Returned on Surrenders 
UE IN in 5h udls Ge vetn ale Cape bas dle Close seb deake 68 .09 82.98 78.35 114.78 86.45 94.37 93.13 60.35 90.79 
Credits from Other Items*®.i...4......,c0ccccccsscve |W heed geal es 23,941 7,463 4,435 4,036 3,911 10,093 | asa 
SPREE GO CO MOON cles ves cc nbine pad sd nse ce vols 3,626 VD eerie oe 6,564 386 5,076 2,782 556 3,873 
Source of Net Gains or Losses— 
Gain or Loss from Loading. ...........0.eeeeeeeee —45,746 —29,621 —40,517 —31,227 —162,046 —22,555 430,700 —91,825 —133,193 
Gain or Loss from Mortality..........0.00ceceeceee 215,260 41,248 35,024 164,330 5,453 10,176 1,013,894 57,965 150,780 
Gain or Loss from Surrendered and Lapsed Policies. . 14,057 2,347 2,557 —120,968 69,061 10, ,096 29,118 87,622 
Gain or Loss from Surplus Interest................. 13 14,494 21,780 196,600 330,525 42,978 765, '512 37,921 153,229 
Gain or Loss from Other Sources. ..............0005 —3,174 649 23,941 899 4,049 —1,040 1,129 9,537 —3,873 
Sea PUAN TAO iia < ham otto os 0-0} vipthie Wate 66 0 ole 238,726 21,719 42,78 209,171 7,042 40,143 2,301,331 43,216 204,565 
Gains or Losses on Investments.................000% — 28,35 —1,622 18,697 30, +37,172 835 —494,100 4,311 882 
— Earned During the Year..............-0+00 210,369 ,097 61,482 —221,370 484,214 40,978 1,807,2. 47,527 205,447 
dends Applied During the Year...,............. 156,632 44,458 23,363 260,222 197,061 47,857 1,896,483 12,122 87, 
Savcial ORE NSIS 7° SRE RS ae Aor Ne LSE 2,837 12,797 —339,950 Bae he CC Py oe —508 | casese 
Dividends to Stockholders. .,.........sceecccccecees $000 Bec cones es 14,403 21,000 24,000 6,000 |: -- - o2550% 16,000 25; 
Increase or Decrease in Surplu8.,...........ee0e000 +45,737 —27,098 + 10,920 —162;199 —75,691 —12,979 —89,252 +19,913 +92,517 
Divisible Surplus at End of Year..............00e00 201;527 7,735 50,922 326,015 1,334,635 310,877 4,931,740 186,371 72, 
MICHIGAN MIDLAND | MINNESOTA | MIssouRI MUTUAL MUTUAL OF | NATIONAL NATIONAL New 
Dies WE COMPANY oc. ciscccscccceccvosecesesis STATE. a MUTUAL. STATE. BeneFIt. | NEw York.| Lirg, Vr. | or U.S. A ENGLAND 
HIO. ‘ 
Divisible Surplus at Beginning of Year............... 121,737 38,795 164,435 et ecsse deb bees 2,328,692 284,326 4,581,307 
Loading Earned on Premiums and Annuities.......... 146,142 122,381 162,393 355,441 4,320,678 | 12,065,158 1,320,534 640,345 1,885,624 
Insurance Expenses Incurred..............c00eee000: 166,444 159,048 195,753 442,264 3,709,533 ,258,920 1,333,809 793,308 1,618,327 
Percentage of Insurance Expenses to Loading..... 113.89 129.96 120.54 124.42 85.85 101.00 108 .27 85.82 
Net Investment Earnings, Including Interest and Profit 
Investment Expenses............ (a 25,404 29,373 181,132 215,574 6,970,515 | 26,066,781 2,565,126 584,465 2,899,718 
Interest Required to ows Regerve..........+.. (b 12,757' 14,322 ° R 4,677,779 16,342,358 1,707,767 398,824 2,001, 
Percentage of (a) to (b).............. Ot FON S 199.22 205.08 217.52 149.01 59.50 150.19 146.54 121.53 
Mapected Mortality Cost «6: icsigs . 00. cb cps caccp scene 66,311 80,148 302,235 320,796 6,379,375 | 16,296,802 1,852,776 H 2,645,132 
Actual Net IRE 6, 35s cette fide og Lag OB cid «ob o's , 20,909 204,345 208,268 411,188 | 11,869,159 1,241,592 595,610 1,751,286 
Percentage of Aevuai to Expected Mortality...... 45.45 26.08 67.61 64.92 72.21 67.01 .69 66.20 
Reserves Released by Surrender and Lapse........... 15,317 7,677 116,032 118,020 3,893,103 14,303,077 1,358,709 595,277 1,014,092 
Surrender and La Values Allowed................ 10,730 6,770 106,211 110,100 3,708,944 12,822,414 1,294,895 f 8,3 
Percentage Reserves Returned on Surrenders 93 
WN I ipa galas bw bias) c0'dace snk os ose ete 70.05 88.18 91.53 93.28 95.27 89.64 95.30 93.46 92. 
Credits from Other Items*,..........? FE Ane Kid sje 03h kON OP owe eee ee 1,357 2,892 86,442 1,846,771 312,266 18,151 16 
RS I EE ics oteccacceDbisccccessech |]  taeeed 950 15,629 6,394 149,892 1,810,481 365,405 341,163 seeeee 
Source of Net Gains or Losses— 297 
Gain or Loss from Loading. ............c4ececeeeee —20,302 —36,666 J —86,823 611,145 2,806,238 —13,275 —152,963 peta 
Gain or Loss from Mortality,..............0....0. 36,173 59,239 97,890 112,528 1 908,187 4,427,643 611,184 258,949 |! by 679 
Gain or Loss from Serrendiaea and Lapsed Repicies. 4,587 907 821 7,920 ,159 1,480, 814 88,897 ill 
Gain or Loss from Surplus Interest............ 12,647 15,051 ,272 116,469 3 Dy 736 9,724,423 857,359 185,641 581, 6 
Gain or Loss from Other Sources...........00-.0000] eee eee 50 —14,272 —3,502 —63,450 36, —53,139 328,012 763 ol 
Total Realized Gain................ 1 37,581 124,351 146,592 4 992,777 18,475,257 1,465,943 F 1, 
por Losses on poventeyants. —10,376 499 788 —5,064 p 1,068, —124, i 
+729 A 116,563 141,528 4,385,073 | 17,406,955 1,341,290 7,188 1708 7 
RARE Sree 22,838 16,295 49,072 103,750 4,901,201 16,533, 1,209,751 100,040 1 1.730 
CE ES, | Sy rapes) ERA Meee —5,174 591 557 3,558 —516,126 873, —731 at atitee “a 
b scaled Seiko 6s disks BES ov a0 ooeg , 2008 pe 5 Sees RNS i sa peores Ber 499,497 
RHI M9 > <2 a j + O'308 O35" 299; Si atk TET) |. 2,460,961 141,475 | 4,088,810 









































* Including annuities. 
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GAIN AND LOSS EXHIBIT FOR 1912.—Continued. 
New Yorx NIAGARA NortTH NortTH NorRTHERN, | NORTHERN, NortTH- NortTH- OccIDENTAL, 
NAME OF COMPANY .............0ceccccceeececs IFE. LiFE. AMERICAN, | AMERICAN, MIcu. Wasa. WESTERN WESTERN CaL. 
CANADA. ILL. MuTUAL. NATIONAL. 
Divisible Surplus at Beginning of Year............... |] = saeeee 16,230 1,520,596 34,642 15,269 10,022 6,067,133 335,271 32,087 : 
Loading Earned on Premiums and Annuities.......... 17,865,753 59,828 336,458 153,291 65,991 95,384 8,945,808 246,299 94,473 
Insurance Expenses Incurred................. Cee 11,846,259 76,899 396,370 358,867 136,033 111,873 7,115,422 310,612 144,220 
Percentage of Insurance Expenses to Loading..... 66.30 128.53 117.80 234.10 206.13 117.28 79.53 125.11 152.65 
Net Investment Earnings, Including Interest and Profit 
and Loss, L Investment Expenses............ (a) | 30,085,208 62,498 640,835 67,474 20,221 37,096 13,288,440 ,160 41,729 
Interest Required to Maintain Reserve............ (b) | 17,550,000 46,481 380,540 32,488 12,778 21,059 8,962,831 165,823 11,918 
Percentage of (@)' to (Db). fb ice cc ccc ccc cc cees 171.42 134.45 168.40 207 .68 158.24 176.15 148.25 .79 350.13 
Expected Mortality Cost..............cceccceeeeees 21,605,600 131,253 414,531 180,659 76,201 59,098 12,518,267 329,261 
Actual Net Mortality...................... raat os 16,419,710 151,070 257,355 83,105 14,071 7,766 7,459,668 237, 8,819 
Percentage of Actual to Expected Mortality...... 75.99 115.08 62.08 46.00 18.46 13.14 59.59 72.10 14.61 
Reserves Released by Surrender and Lapse........... 18,657,288 66,178 470,356 49,485 11,889 21,878 | 10,650,874 64,817 13,407 
Surrender and Lapse Values Allowed................ 16,554,986 68,716 389,193 23,370 8,572 19,788 4 46,340 10,412 
Percentage of Reserves Returned on Surrenders ; 

DH BODO os ii be vache tries deuertcetenses 88.73 103.83 82.75 47.02 72.10 90.44 97.01 71.49 77.69 
Credits from Other Items*.................0.00 0000 1,496,475 14,071 5,024 J YD See 11,658 Ca ts. ahsnes 3,080 
gremses to Other-Heeme®.. 6 olf ccc cece ce ee ecevee 1,601,172 1,718 8,229 215 25 ; 85,032 9,340 20,865 
Source of Net Gains or Losses— ° 

Gain or Loss from Loading.............2.000+e0e0e 6,019,494 —17,071 —59,912 — 205,576 —70,042 —16,489 1,830,386 —64,312 —49,747 
Gain or Loss from Mortality....................05- 5,185,890 —19,317 157,176 97,554 63,130 51,332 5,058,599 91, 51,534 
Gain or Loss from Surrendered and Lapsed Policies... 102, — 2,538 81,163 26,115 3,317 2,090 318, 18,477 2,995 
Gain or Loss from Surplus Interest................. 12,535,208 16,017 260,295 34,986 7,443 16,038 4,325, 337 29,811 
Gain or Loss from Other Sources................... —104,697 12,353 —3,205 99,849 —25 10,378 —18,462 340 17,785 
moval Realized Gain... ise tec cc nee acces 25,738,197 —11,056 435,517 52,928 3,823 +349 11,514,438 101,020 F 
Gains or Losses on Investments..................... —8,597 662 2,8 —51,822 —2,518 2, 3 —1,135,746 og a BE Sp 
Surplus Earned During the Year.................... 17,140,535 —8,192 383,695 50,410 6,122 58,486 10,378,692 943 16,808 
Dividends Applied During CHE Year... cee pst vsecess 17,890,588 2,538 SOT T” | dado ac eenee 26,226 10,482,256 94,438 464 
ES SS ee ae ry alan Sear —750,053 —16,298 —8,170 432 | Rr eee bs aiakaeerte Y —1,17 2,463 
re TP CREME eh a's eee CRAa ihre cet Lats Need Bie Cammewka GD Bilis Gree nis. e 2 5, Reet © - <edeee ko: 5) scene. “Coa 
Increase or Decrease in Surplus................2.-++ | we wees +5,568 +221,160 +49,978 +783 +28,510 —103, +7,679 +13,880 
Divisible Surplus at End of Year.................... | we eees 21,798 1,741,756 84,620 16,052 38,5 5,963,569 342,950 45,967 
| 
OCCIDENTAL, OLD PACIFIC PENN | PEOPLES PHILA- PHOENIX PIONEER, PITTSBURGH 
eee Oe COMER AINT. o5 toler eke descseccetiees NEw COLONY. MUTUAL. MUTUAL. LIFE DELPHIA MUTUAL. N. D. LIFE AND 
MEXxIco. IND. Lire. Trust. 
Divisible Surplus at Beginning of Year............... 20,057 245 736,749 4,993,032 | 39,140 256,020 1,183,775 36,025 1,270,438 
Loading Earned on Premiums and Annuities.......... 42,541 49,193 1,153,839 3,995,059 | 44,086 179,236 1,124,516 67,696 549,989 
‘Imsurance Expenses Incurred..................-.000- 83,880 77,821 1,231,378 3,686,125 | 99,421 14,111 270, 106,010 545,690 
Percentage of Insurance Expenses to Loading..... 197.17 158.19 106.89 92.26 | 225.51 119.45 112.99 156.59 99.24 
Net Investment Earnings, Including Interest and Profit 
and Loss, Less Investment Expenses............ (a) 23,939 19,380 1,221,011 5,618,753 | 15,299 132,354 1,602,804 19,139 910,173 
Interest Required to fea. Reserve.,.......... (b) 8,307 12,867 744,015 3,41 12,303 | 5,519 74,525 1/115'366 y 773,910 
Percentage of (a) to (b)......... cece cece eeeee 288.17 150.61 164.11 164.66 | 277 .19 177.59 143.70 352.83 117.60 
Expected Mortality Cost............ccccccescceeees 50,308 93,165 1,241,841 5,233,796 | 54,223 232,300 1,451,511 52,519 1,064,104 
Actual Net Mortality...........5. 0. cece c cee ceeeee 43,091 95,764 773,359 4,213,365 7,845 148,357 1,098,288 26,481 | 985,150 
Percentage of Actual to Expected Mortality...... 85.66 102.78 62.27 80.51 14.45 63.86 7 50.42 | 92.57 
Reserves Released by Surrender and Lapse........... 20,919 16,712 737,715 3,370,450 | 2,054 87,554 $81,849 9,706 744,245 
Surrender and La Values Allowed................ 11,680 15,182 667,267 3,150,932 | 1,890 77,326 776,940 5,765 691,382 
Percentage of Reserves Returned on Surrenders | 
WU BOOUGN ASS. cece et ovedevoretoescuee 55.84 91.44 90.44 93.47 92.01 88.31 88 .09 59.40 92.89 
| 
Credits from Other Items*...............0ceceeeeeee 6,595 73,847 5,589 229,742 | Lae eeees 31,528 2,360 20,901 
ments to Other stoma? PE cee beeen 4,535 48,685 1,388,606) |  * occcee 19,973 20,261 ; ; 
Source of Net Gains or Losses— 
Gain or Loss from Loading. .............-0.000-005 —41,340 —28,628 —77,539 308,934 —55,335 —34,875 —146,144 —38,314 . 
Gain or Loss from Mortality................2.00005 7,217 — 2,599 468,482 1,020,431 46,378 83,943 358,223 26,038 78,954 
Gain or Loss from Surrendered and Lapsed Policies. . 9,239 1,530 70,448 219,518 164 10,228 104,909 3,941 52,862 
Gain or Loss from Surplus Interest................. 15,632 6,513 476,996 2,206,450 | 9,780 57,829 487,438 13,715 136,263 
Gain or Loss from Other Sources................4-. 6,595 69,312 —43,09 —1,103,922 | 1,635 —19,973 11,267 431 5,255 
Total Realized Gain..........0..0 ccc ececccenesevens —2,657 46,128 895,291 2,651,411 2,622 97,152 810,897 5,811 267,471 
Gains or Losses on Investments................0000. | wee ues —3,723 16,091 —532,11 2,553 7,378 7 ,083 —3,265 —33,4 
Divides Earned During the Year.................... —2,657 42,405 911,382 2,119,296 5,175 104,530 743,814 2, 234,016 
og a 2 peeee Pap iced cicta AE 4 AE | U2 Lec OR | Sop ld St ae 807,306 3,350,132 2,300 69,714 alee tt  keches 223, 
EINE 950. 0c's > oly Bdeicae.s bcs ee ket eo eee ne bbeiee 3,919 642 3,762,197 | 3 Sere y 1,003 | na eeee —25, 
Dividends ‘© “Stockholders Ril} RR OE ee | eee 45 OOD hice io dese. 11,880 SE Ee ens + nace 100, 
1 r Decrease in Surplus...................+- —2,656 +38,485 +58,434 | —4,993,032 —9,623 +1,197 —44,573 +-2,545 —64,236 
Divisible ‘Surplus GU TG OF FOO). kori cc sec cee 17,401 38,730 SL. dade w tt 29,516 257,217 1,139,202 38,570 1,206,202 
POSTAL PRESBY- PROVIDENT REGISTER RELIANCE ROYAL SCANDIA SECURITY SECURITY 
NAME OF COMPANY..............0ccccceccucees Lire. TERIAN LIFE AND L. AND A Lire. UNION. LIFE. Lire oF MUTUAL, 
MINISTERS. TRUusT. VIRGINIA. New York. 
Divisible Surplus at Beginning of Year............... 231,640 547,095 8,070,013 21,402 275,242 211,132 512,370 442,407 433,934 
Loading Earned on Premiums and Annuities.......... 343,318 70,180 1,750,924 67,459 425,563 366,561 135,863 127,921 333,613 
Insurance Expenses Incurred.......,............---. 593,212 56,105 2,043,188 67,735 735,460 396,592 158,146 234,202 427,393 
Percentage of Insurance Expenses to Loading..... 172.69 79.94 116.69 100.40 172.82 107.94 116.40 183.09 
_Net Investment Earnings, Including Interest and Profit 
and Less Investment Expenses............ (a) 341,503 202,709 3,643,411 58,920 160,025 218,150 57,386 103,291 2, 
‘Interest Required to Maintain Pornve Cp Sp taht Sea (b) 366,962 155,202 2,582,293 42,946 969 132,390 23,109 i 182,291 
Percentage of (a) to (b)...........ccecccecevees 93.06 130.65 141.09 72.89 242.57 164.77 .43 210.83 138.42 
Expected Mortality Cost........0.....cccceceeceees 932,957 175,069 2,574,038 75,576 317,831 ,609 285,418 163,363 664,624 
“Actual Net Mortality........000.0.0 0c ccccecceeeees 1,018,379 89,364 1,518,440 39,606 181,734 146,561 229, 122,880 537, 
Percentage of Actual to Expected Mastelity pion 109.15 51.05 58.98 52.40 57.18 60.92 80.53 75.23 80.93 
“Reserves Released by Surrender and Lapse........... 1,015,797 89,769 1,374,199 26,759 120,362 113,514 24,944 104,223 201,357 
ruins ier and —_— Values — patie tage ncaa 932,147 64,653 1,215,592 25,629 69,378 102,135 19,176 88,951 140,687 
ercentage o' eserves Returned on Surrenders 

0 OSs SI 5 1S ie aes A Sane 91.68 72.03 88.45 95.78 57.64 89.97 76.85 85.25 69 .86 
‘Credits from Other Items*..................c0c0eeee 4,194 1,461 C6516) oo. ho Sigeds Wi See ee ee 3,256 954 
Debits to Other Items*.......................--.... 111,607 —1,153 82,247 6,739 19,004 728 1,496 45,649 114,536 

STS ae PAs ae 50,106 14,075 —292,264 —275 —309,897 —29,031 —22,283 —106,281 —93,780 
or Loss from Mortality................2..00.- —85,421 85,705 1,055,598 35,970 136,097 94,048 580 40,483 phd 
or Loss from Surrendered ‘and Lapsed Policies. . 83,650 25,116 158, 1,130 984 11,379 5,768 15,272 ; 

or Loss from Surplus Interest —25,459 47,507 1,061,118 15,974 ,056 17 54,294 ‘. 1 

or Loss from Other Sources. ..........2--.+00% —107,413 2,615 3,869 —6,739 —19,004 —728 —1,496 —42,392 =H 

bac onedetarits twccsiads 6 161,428 1 
cee esecccavecseseess| 10,932 | 86,974 | —967,881 |  —3,215|; —10,025/ ....... 9.169 
"GUAGE SF, Tass 136,174 
RAR G Peso heck ETT s 6 o40 itis rpcngwan eves —8,770 z 695, 4 ee Bpeie > eikess akepre apbeng seheee 
Se ais stam prereeecare a —105,556 : —4,481,301 4,048 —%7; or an 
Divcessesesterretee: 26 $os'340 |" 3'588°71: % 197,264 270,025 262 414,643 306,930 













































* Including annuitiés. 
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SouTH- SOUTHERN SOUTHERN STATE Sun Lire, STATE TEXAS UNION 
PEE SOU COM ORE D 005.500 ndeaRn ede ce vasvaencet EASTERN. LIFE AND STATES, Lire. CANADA. MUTUAL, LiFe. TRAVELERS. | CENTRAL. 
‘ Trust. ALA. Mass. 
Divisible Surplus at Beginning of Year............... 81,576 280,191 70,523 1,502,954 4,717,074 3,306,713 56,398 5,131,445 2,092,962 
Loading Earned on Premiums and Annuities.......... 50,152 112,093 213,061 568,043 1,661,849 1,208,647 60,116 985,454 2,438,198 
Insurance Expenses Incurred.................-...++-- 82,359 115,010 . 639,707 1,998,532 1,028,592 76,433 2,059,663 2,421,997 
Percentage of Insurance Expenses to Loading..... 164.21 102.64 105.48 112.62 120.26 85.09 127.1 200.89 99.33 
Net Investment Earnings, Including Interest and Profit 
and Loss, Less Investment Expenses............ (a) 22,700 48,988 51,081 605,783 2,482,203 1,711,279 50,542 2,909,298 5,077,550 
Interest Required to Maintain Reserve............ (b) 10,704 18,016 27,368 314,192 1,338,027 1,318,862 20,549 2,0 1,837 2,733,945 
PD IE Te OW Es cp bn os ofc tsoasevesnde 212.06 271.93 186.66 192.81 185.51 139. 76 246.20 aD 79 185.72 
Expected ry vine A PG oceck Ghai sk seenoteatad 44,040 103,204 116,180 784,860 1,590,968 1,608,029 70,545 2,519,732 3,202,834 
Pe EG as ae ear 30,867 50,322 65,143 544,230 1,230,395 1,170,632 50,995 1,520,480 1,955,285 
Percentage of Actual to Expected Mortality...... 70.07 48.76 56.07 69.32 77.34 72.76 72.29 60.34 61.04 
Reserves Released by Surrender and Lapse........... 9,814 18,752 14,452 296,803 1,271,989 987,967 34,781 1,547,986 1,595,290 
Surrender and Lapse Values Allowed................ 6,905 14,018 11,993 286,562 984,539 893,599 30,778 1,246,609 1,512,849 
Percentage of Reserves Returned on’ Surrenders 
NT ea A ee cs. 5 pienh.  Bise S00 70.36 74.73 82.98 96.56 77.40 90.44 88.48 80.52 94.82 
entities Broek Tae Tee oo. isc os ccc ces visvveces J 5 0 Sage Neer. MEMES res 14,777 365,333 31,558 6,864 44,532 79,296 
Ne eae re er rey pene 8,835 1,474 14,853 14,173 589,173 14,266 559 17,120 26,123 
Source of Net Gains or Losses— 
Gain or Loss from Loading..............-...000055 —32,207 —2,917 —11,710 —71,664 —336,683 180,055 —16,318 | —1,074,209 16,200 
Gain or Loss from Mortality...................-005 13,173 52,883 51,037 240,630 360,573 437,397 19,550 999,25 1,247,549 
Gain or Loss from Surrendered and Lapsed Policies... 2,9 4,734 2,459 10,241 287,450 94,368 4,003 301,377 82,441 
Gain or Loss from Surplus Interest................. 11,996 30,972 23,713 291,591 1,144,177 392,417 29,992 857,461 2,343,605 
Gain or Loss from Other Sources..................+ 9,315 —1,474 —14,853 60: —223,84 17,2 6,30. 27, 53,173 
Wt PRI BOI oo os vr ccke ce cebeo bcnvocvwvvesecess 18 84,198 50,646 471,402 1,231,677 1,121,529 43,532 1,011,293 3,742,968 
ee er en en SO ae nee he... oebvasthi. o>. nape +790 —10,331 +111, 806 —256,286 +912 —14,8: —120,3 
Surplus Earned During the Year...................4. 5,186 84,198 51,436 461,071 1,343,483 865,243 44,444 1,096,462 3,622,601 
Dividends A ponies ie ee emma ote 12,691 34,566 190,521 691,976 1,123,345 9,520 76,176 3,132,950 
Ere ee eo os als re RED «ko Ro aabs VO INR. pa eget k Cte ts OS Saws 5, 8,627 184,012 
Dividends to "lsebbistiane Be ie eas Lia da wk boohoo he Ms tbe ee ee BS igh ES ot tae ge of rr oe 16,698 250,000 50,000 
Increase or Decrease in Surplus..................... +5,186 +26,506 +16,870 +264,574 +614,008 —263,605 +18,197 +761,628 +255,641 
Divisible Surplus at End of Year.................... 86,762 306,697 87,394 1,767,528 5,331,082 3,043,108 74,595 5,893,072 2,348,603 
: UNION U.S. UNITED VOLUNTEER | WESTERN Totats 95 Leoverasal, ComPAmins. 
CS Ais Go 6 Gan ae MUTUAL. ANNUITY STATES. STATE. UNION. CoMPANIES. AMERICAN | BALTIMORE COLONIAL 
AND LIFE. Nat’L, TEx. LiFE. LIFE. 
Divisible Surplus at Beginning of Year............... 1,803,586 952 123,268 34,713 118,872 95,417,482] 250,353 340,417 15,087 
Loading Earned on Premiume and Annuities.......... 491,740 127,865 149,559 162,221 176,643 98,173,925 813,796 382,520 423,050 
Insurance Expenses Incurred................. Siw ba 64 469,609 154,642 219,825 206,442 249,631 90,054,830 843,187 . 492,796 
Percentage of Insurance Expenses to Loading..... 95.40 120.94 146.98 127.25 141.31 91.83 103.61 116.48 
Net Investment Earnings, Including Interest and Profit 
and Loss, Investment Expenses............ (a) 767,728 39,140 372,079 | * 72,734 57,883 158,455,061 105,663 91,160 91,075 
Interest Required to Maintain Reserve............ (b) §92,316 17,993 291,846 46,422 21,662 102,487,127 ,683 62,906 . 
Percentage of (a) to (b).......... ec ee eee eeeee 129.61 217.52 127.49 156.68 267 .20 154.61 296.11 144.91 163.07 
ariel Beara tr OG ai os ois cic on o's ep ccs ces cece 633,726 77,401 337,603 156,808 113,740 128,785,193] 290,826 175,312 peer 
NE I IE 3 5 bts 'atnas Wades caves» 00%. 53,276 33,817 411 72,113 F 90,911,870 268,736 182,173 
Percentage of Actual to Expected Mortality...... 71.62 43.71 89.87 45.98 43.45 70.92 92.40 103.91 104.37 
Reserves Released by Surrender and Lapse........... 708,754 16,846 407,263 54,957 27,212 path gi 41,183 42,938 122,800 
Surrender and La alues Allowed................ 662,401 12,583 392,290 51,224 17,097 87,156,705 32,027 20,950 61,523 
Percentage of Reserves Returned on Surrenders 
EI EC oT ce scot via. ota 's vie} sip sib 40)peSbied 6° 93.45 74.69 96.32 93.20 62.82 90.95 77.76 48.79 41.95 
Credite from Other Items*.................0eeeeeeee 15,665 6,225 16,187 2,528 2,893 6,433,405} ...... 60,467 273 
Be 0 GUE, BRIN a os ccensosduedcvcovsserosves BB Gaiam eee aoe A 765 12,210 8,192,146 1,630 owe | | foeeuss 
Source of Net Gains or Losses— 
Gain or Loss from Loading. ...............0ee seers 22,131 —26,777 —70,266 —44,221 —75,988 8,119,095 —29,391 19,582 —69,746 
Gain or Loss from Mortality................0.-.00. 180,450 43,564 34,192 84,695 64,317 37,873,323 22,090 —6,861 —11,580 
Gain or Loss from Surrendered and Lapsed Policies... 46,353 4,263 14,973 3,733 10,115 8,627,267 9,156 21,988 71,277 
Gain or Loss from Surplus Interest................. 175,412 21,147 233 26,312 36,221 55,967,934 69,980 28,254 35,228 
Gain or Loss from Other Sources................55: 13, 6,225 5,987 1,763 —9,317 | —1,675, —1,530 —10,436 273 
Total Realized Gain..............cccececeeeceretens 438,255 48,422 65,119 72,282 25,348 108,159,137 305 52,527 25,452 
Sars or Losses ry snag wag ove RAE Pee Peer ie Sn —113,707 +23,500 093 +1,785 8,967 | —16,462,417 92 —27,654 —10,000 
i Earned During the Year..................5. 324,548 71,922 57,026 74,067 34,315 91,726,688 69,813 24,873 15,452 
Dividends 5 Apalied ~ Powag the . Yeor RC aS eg 267,726 386 —3,260 19,926 8,511 90,968,888 15,471 22,158 7,154 
ee ee ee es ea ye nee aN ke MekeeT AL OSes Pic © onaiats 11,003 —1,070 7,707,560) EP uh ube Pre 
Dividends TEESE E EY VOLUTPAT: MERE TT Re 15,286 "2 Ce AF S) Cie en rr 1,527,242) See |. i wabeeg At oie 
Increase or Decrease in Surplus..................05- + 56,823 +36,250 1,806 +43,137 +26,873 | —8,327,478 + 34,344 +2,715 +8,298 
Divisible Surplus at End of Year.................05- 1,860,4 37, 165,074 77,850 145,745 86,989,034 284,697 343,132 23,385 
INDUSTRIAL COMPANIES. 
OE Ge PE Sn cence nnnad dx podevaene HoME Lire, JOHN METRO- MUTUAL OF | PRUDENTIAL, WEST WESTERNAND | Totals 11 
EUREKA DEL. HANCOCK. |POLITAN,N.Y.} BALTIMORE. N. J. Coast. SOUTHERN. CoMPANIES. 
Divisible Surplus at Beginning of Year............... 100,134 8,463 8,058,842 | 30,711,883 242,737 16,136,379 13,490 76,733 55,954,518 
Loading Earned on Premiums and Annuities.......... 155,260 134,738 8,880,258 | 28,158,019 170,493 25,320,401 317,482 1,000,803 65,756,820 
Insurance Expenses Incurred....................000+ 154,596 211,728 6,731,034 | 25,257,801 139,338 22,024,838 475,342 1,374,085 58,067,683 
Percentage of Insurance Expenses to Loading..... 99.57 157.13 75.79 89.70 81.72 86,97 149.72 137.30 88.29 
Net Investment Earnings, Including Interest and Profit 
and Loses, Less Investment Expenses.............. 10,082 11,448 4,082,990 | 16,904,002 39,377 12,090,280 41,792 319,328 33,787,197 
Interest Required to Maintain Reserve............. (a) 5,615 7,498 2,633,233 12,153,974 i 7,371,700 21,145 225,786 22,603,350 
tage of (a) to (b)........... cece cece eee (b) 179.55 152.68 155.07 139.08 131.41 164.04 103.05 141.42 149.41 
Expected Mortalit 1 ag BS IOS at ne a ee Coe aes 73,179 110,009 6,202,295 | 20,868,897 127,784 20,376,121 136,660 597,227 49,122,797 
IS onions cap Nig Shs hiaie bina tun o.¥ie.6 «> 92,1 86,352 5,288,256 | 19,016,017 112,951 16,198,284 98,675 514,434 42,134,138 
Percentage of Rawal to Expected Mortality...... 125.97 49 85.26 91.12 88.31 79.49 72.20 86.13 85.68 
Reserves Released by Surrender and Lapse........... 25,153 35,998 2,280,931 8,155,413 25,863 7,727,326 36,304 476,297 18,970,926 
Surrender and La: Values Allowed................ 27: 3,358 1,587,552 4,921,573 3,655 5,424,071 14,079 160,785 12, 219,852 
tage Reserves Returned on Surrenders 
TARSAL SiR i ea oe nO a 1.10 9.32 69.61 60.34 14,13 70.19 38.78 33.75 64,28 
Credits from Other Items*.................c cece e ee] tweens 74,545 233 72,493 15 2,580,386 100,000 | —......... 2,880,412 
EMI Ay UE FI oo occ c cvs vccsecvcccvveccce|. . eovece 636 5,405 2,499,248 11,200 92,950 5,557 2,909 2,640,340 
Gai; pA ge — rd { 664 76,990 043 
in or rom | etic he ak bli bw Beas 0%: 4-9 —76,9 3,168 224 2,900,218 31,155 3,295,563 —157,860 —373,282 7,689, 
Gain or Loss from Mortality.....................+. —19,009 23,657 914,0 1,852, 833 4,177,837 37,985 82,793 7,088,664 
Gain or Loss from Surrendared and Lapsed Policies. . 24,874 32,640 692,379 3,232,840 22,208 2,303,255 225 315,512 6,748,304 
Gain or Loss from Surplus Interest................. 467 3 580 3,54 937 
Gain or Loss ae Nhign ec nckosud. cage ee 
th Ee Glee met ad a Gish we wie: WA be $880 ; ; oe - 
He evepeecsrvevecee se R 048 
us Earned During the Vear..................+. é 42,001 f 9,925,448 49,631 14,278,425 16,695 107,608 24,828,302 
Dividends Ay plied During the Year.................) eeeaes 11,183 2,149,260 502,460 aes ,408,629 2,201 ck eit 17,128,516 
ee EES SERIES PERILS IR (Cy WM raD x aieeaer cu aT —2,517,517 Be pewebe ES ewe ES RD Oey —2. 
PS FL aaa Oe TEBE eiigeere, | Mt iad Aina 000 caseny eper 877 
Mera want wanna haat ead if +657,793 
ve SERS Cay ie 31,931 8,71 16,636 12,983 174,341 









































*Yacluding annuities. 
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PERCENTAGE OF INSURANCE ExPENS&S TO LoaDING. PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES, l 
1903. | 1904, | 1905. | 1906. | 1907. | 1908. | 1909. | 1910. | 1911. | 1912. | #1903. | #1904. | #1905. | #1906. | #1907. |*1908. | 1909. | 1910. | 1911. | 1912 
Bittle Tile cesccv coe ececcane 105.18 | 110.10 | 108.94 | 108.51 | 90.99 | 107.20 | 109.40 | 102,27 | 111.10 | 116.47 | 119.32 | 120.48 | 119.88 | 127.65 | 138.41 | 187.60 | 188.57 | 150.38 | 152.08 | 161.20 
American Central.........- ene- | ---- | 182.66 | 140.04 | 185.86 | 139.45 | 158.41 | 160.70 | 173.49 | 179.07 |  ..-. | -... | 266.28 | 119.83 | 107.00 | 189,29 | 198.67 | 158.86 | 185,79 | 140.7 
Bankers of Nebraska......- weee | cece | 148.73}... | 122,64 | 117.85 | 112.96 | 114.70 | 10429] 119.72] |... | 140.02] ... | 155 44 | 160,23 | 154.81 | 160 20 | 160,18 | 159.47 
Berkshire .........---..---- SEMEY ENR ---- | 68,95 | 74.30| 60.96| 67.13| 70.50] 80.97} 118.96; ....| -...| .... | 107.18 | 120.08 | 114.75 | 104.59 | 108.45 | 140.57 | 113 61 
SST ae 159.27 | 158,59 | 161.82 | 116 00 ! 109.86 | 97.43 | 92.81! 90.56] 95.90! 102.24] 135.65 | 136.85 | 188 33 | 128.32 | 127.93 | 133.18 | 131.88 | 144.53 | 148.41 | 159.72 
Central Life............---- eon- | 117.13 | 154.21 | 188,26 | 114.61} 106.08; ....| .-.. | 125.34] 137.21] .... | 182.99] 15361 | 117.05 | 164.63| 173.83] _...| _... | 194.60] 17713 
Columbian National -...... ---- | 165.91 | 106.79 15 | 168.70 | 142.55 | 172.31 | 172.83 | 161.90 | 175.13 --- | 162.70 | 126.28 | 138,34 | 284,76 | 205.73 | 176.91 | 164.20 | 173.56 | 159.02 
Connecticut General....... 176.92 | 179,42 | 185.85 | 159.12 | 122.39 | 121.01 | 125.10} 132.92 | 138.05 | 137.98 | 73.75 | 124.43 | 135.06 | 131,08 | 125.59 | 131 55 | 184.32 | 189,12 | 144.17 | 148.14 
Connecticut Mutual....... 84.76 | 82.00] 85.47) 85.92] 90.88] 93.54} 93.06) 95.61] 98.35 | 103.25] 106.62 | 112.72} 119.16 | 119.71 | 123.75 | 128.01 | 125 96 | 130.09 | 120.78 | 133 27 
Equitable, New York... ..-- 96.70 | 90.45 | 98.65] 73.95 | 72.62] 77.29] 79.47| 77.44| 77.21] 78.42] 126.05 | 126.82| 139.95 | 130.88 | 133.81 | 141.10 | 142.26 | 148.25 | 146.46 | 146.40 
Equitable of Iowa......---. 64 | 96.59 | 97.19 | 100.31 | 100.30 | 96.86] 9931) 101,66 | 113.74 | 125.82] 138 36 | 149.59] 148.59 | 147.86 | 141.80 | 143.66 | 145.59 | 145.14 | 143.09 | 150.7 
Fidelity Mutual............ 98.29 | 99.99} 99.58] 99.73] 99.73] 96.00] 98.14) 95.46] 92.43] 88.76] 122.56| 117.86| 81.42] 136.50 | 189.44 | 145.10 | 142.99 | 143.40 | 158,14 | 155.74 
Germania ............-.---- 111,95 | 114.31 | 109.44 | 108.54 | 96.70 | 85.88] 95.23 | 106.19 | 107.92 | 105.88 | 119.18 | 120.79 | 122.92 | 127.55 | 131.98 | 128.50 | 145.73 | 146 13 | 142.11 | 147.09 
MR ocak then aceccocvanes 129,20 | 120.13 | 113.71 | 126.389 | 8906] 91.02] 95.65] 97.58 | 101.85 | 103,98 | 109.22 | 114,80 | 121.24] 108 98 | 120.46 | 122.84 | 126.55 | 129.24 | 126 95 | 131.18 
Illinois Life....-.........-- ---- | _---- | 117.40 | 114.19 | 120.70 | 135.39 | 121.86 | 126.08 | 122.09 | 187.50]  __. .--- | 126.68 | 100.97 | 98.51 | 98.89 | 124.57 | 130.13 | 140.17 | 142.38 
Manhattan ..........-.-..-- 136.85 | 136.98 | 184.78 | 120.94 | 96.27 | 101.92 | 105.41 | 110.53 | 107.97 | 106. 110.30 | 129.07 | 117.59 | 109.00 | 119.51 | 109,92 | 119.91 | 118.87 / 115.52 | 126.75 
Maryland Life ...........-- ence | sone | ---- | 108.58] 93,01 | 95.59] 82.71] 79.95] 98.96] 182.05] ....] --..| -.-. | 124.46 | 183,32 | 134.20 | 134.20 | 136.39 | 140.39 | 141.2 
Massachusetts Mutual.....- 77.46 | 76.02| 74.63| 68, 64.13 | 67.14] 73.86} 75.79} 80.81] 81.88} 105.67 | 114.98} 107.42] 118.30 | 120.53 | 121.08 | 124.73 | 127.72 | 180.47 | 188.40 
Michigan Mutual .........- 22.58 | 127.30 | 188.98 | 182.20 | 112.21 | 110,64 | 123,87 | 128.80 | 131.18 | 145.83 | 116.65 | 113.12 | 111.53 | 113.92 | 122,10 | 126.94 | 129.84 | 134.55 | 133.57 | 136.92 
Minnesota Mutual ......... 177.95 | 189,94 | 158.81 | 186.41 | 149.69 | 150.76 | 118.23 | 124.59 | 124.95 | 120.54} 139.19 | 125.51 | 110.55 | 111.57 | 114.48 | 107,68 | 186,29 | 144.74 | 149.58 | 154 99 
Mutual Benefit.......--.-.- 81.96 | 35.71 | 80.76 | 85.94] 86.21 | 89.48| 94.47| 92.19] 89.42] 85.85] 118,80 | 119,73 | 121.54] 129.59 | 182.77 | 185.80 | 186,91 | 134.94 | 187.44 | 149.01 
Mutual, New York........- 110.65 | 109.34 | 98.08] 76.02] 6385] 58.76| 66.19! 67.64| 74.91| 76.74 | 115.27] 121.10 | 108.80 | 133.64 | 141.46 | 144.68 | 147.16 | 152.54 | 168.38 | 159 50 
National of U. S. of A--.-. 170.69 | 146.13 | 150.97 | 134.77 | 131.97 | 137.34 | 117.80 | 117.06 | 114,09 | 108.27 | 103.45 | 167.22 | 90.55 | 126.89 | 141 68 | 137.75 | 138.98 | 128.42 | 136.81 | 146.54 
National Life S # q 4 97.21 | 96.66} 96.55] 99.73] 97.82] 101.¢0| 118,02 | 113.09 | 116,28 | 128,47 | 183.64 | 138.40 | 140.69 | 142.4% | 146.88 | 150.19 
New England .12 93.04 g 75.32 | 74.68| 80.69| 82.84] 88.11| 85.82] 111.65} 111.01| 117.91 | 109.82 | 119.98 | 121.88 | 121.89 | 122.12 | 124.21 | 121.53 
New York......------------ ¥ 67. 5608 | 59.63] 58.11| 61.18] 65.30] 66.30] 126,18 | 123.35 | 130.18 | 134.70 | 188.15 | 142.9] | 152.09 | 161.15 | 166.47 | 171.42 
North American (Canada)..| ..-.| .--.| ---- | 105.89] 96.26 | 105.75| 94.99/ 101.82/117.73/117.80] —.. 5 ---- | 117.64 | 188,49 | 129.74 | 139.66 | 147.37 | 159.30 | 168.40 
Northwestern Mutual......- 76.55 | 82,14 3 74.77 | 73.56 | 69.84 | 70.52| 73,71] 82.83} 79.53 | 128.35 | 141.74 | 143.88 | 137.16 | 1gs.d2 | 148.35 | 141.95 | 148.08 | 147.36 | 148 25 
Northwestern National. aden PS res ras lb eS i ee Be et ars MR ie te ---- | 143.61} 11120} .... | .... | 184.29] 138.79 
Pacific Mutual ... 99.80 | 112.85 | 116.98 | 104.22 | 33.43 | 95.12 | 103.62 | 102.84 | 183.16 | 106.89 | 140 55 | 125.51 | 116.39 | 128.80 | 137.69 | 180.56 | 138.58 | 148.59 | 163.20 | 164.11 
Penn Mutual............--- 78.92 | 89, 87.56 | 87.60| 78.89| 74.89] 77.79] 79.96] 82.13] 92,26] 110.62 | 112.83 | 130.65 | 119.46 | 128,41 | 143.90 | 154.85 | 153.40 | 159.86 | 164.66 
Phoenix Mutual ........... 128.59 | 128.57 | 134.44 | 145.26 | 107.76 | 107.84 | 105.66 | 106.62 | 112.59 | 112.99 | 126.95 | 125.31 | 123.40 | 188.31 | 129.86 | 133.43 | 134.71 | 135.65 | 187.75 | 148-70 
Provident L. and T......... 109,90 | 101.06 | 106.77 | 99.52] 110.70} 98.26 | 113.40 | 112.63 | 114.28 | 116.69 | 129.24 | 144.41 | 158.61 | 183.44 | 140.16 | 140.45 | 189.10 | 140,22 | 189,97 | 141.09 
Reliance ......-..---------- ---- | 654,37 | 580.34 | 387,37 | 231.17 | 258.92 | 220.18 | 176.84 | 211.53 | 172.82] -... |1320,81| 852.45 | 628,34 | 405.92 | 872.38 | 339.20 | 319.93 | 272.85 | 242.57 
Reserve Loan........------ e-e- | eee | 122,20 | 188.94| _._. | 159.22 | 163.05 | 149.05 | 144.24] ___- a--- | ---- | 119.98 | 127.49| _... | 118,06 | 186,12 | 144.26 | 147.88} _... 
Royal Union........-.-..-- eo-- | -2-- | 124,56 | 127.30 | 122.33 | 125.68 | 113.37 | 110.18 | 105.65 | 107.94] -....| --.- | 140.93 | 146.52 | 147.78 | 147-64 | 141.78 | 136.62 | 136.98 | 164.77 
Security Life of America ..| .-.. .--- | 156.83 | 190.85 | 154,28 | 121.18 | 150.51 | 239.46 Aster, byes aici ---. | 55.28 | 428.67 | 307.93 | 269.78 | 211.07 | 213.87 Pith Sytem 
Security Mutual ........... 137.00 | 146.16 | 125.70 | 118.95 | 188.90 | 132.30 | 139,84 | 140,13 | 129.36 | 128.08 | 188.66 | 154.20 | 131.47 | 161.86 | 148.10 | 158,62 | 140.20 | 137.27 | 127.25 | 188.42 
Gills TAD) occ ccnedescsecene 110,15 | 118,82 | 117.62 | 180.80 | 132.10 | 107,52 | 114.95 | 115.83 | 112.94 | 112.62 | 148.25 | 214.61 | 140.61 | 158.14 | 160,87 | 122.42 | 178,87 | 182.73 | 181.71 | 192.81 
State Mutual...........-.. 97. 87.92 | 89.59 | 77. 67.20 | 63.47| 79.11| 79.75| 83.50| 85.09] 128.62 | 113.29 | 119.45 | 112 39 | 125.29 | 123.78 | 119 88 | 119.88 | 126.84 | 129.76 
Sun Life (Canada).......... aS ---- | ---= | 108.71 | 108,06 | 112.70 | 104.80 | 100,05 | 118.36 | 120.26] -....| --..| .--- | 188.93 | 152.16 | 154.58 | 158.74 | 153.24 | 182.12 | 185.51 
Travelers ....---0..sese+---| 207.06 | 226.49 | 169.36 | 204.70 | 197.32 | 181.35 | 196.59 | 177.78 | 183.95 | 200.89 | 127.52 | 120.87 | 121.21 | 128.40 | 134.59 | 144.64 | 138.88 | 138.88 | 148.93 | 141.79 
Union Central..........---- 111.39 | 113.44 | 118.42 | 108.22 | 97.40 | 107.78} 97.37| 91.85] 95.19| 99.33 | 168.21 | 170.85 | 188.25 | 185.89 | 187,04 | 134.64 | 184.07 | 182.05 | 182.98 | 185.72 
Union Mutual.......-.-...- 131.65 | 182.70 | 129.85 | 136.27 | 79.51 | 79.50| 82.53| 88.68| 93.63) 95.40] 94.78] 85.36 | 107.87 | 108.14 | 108.23 | 115.27 | 113.19 | 124.61 | 127.19 | 129 61 
United States .......-.-.--- 126,65 | 118,04 | 120.10 | 108.80 | 108.04 | 112.59 | 111.45 | 118.52 | 136.64 | 14698} 95.94 | 109.85 | 140.94 | 119.71 | 121.43 | 120,88 | 126.72 | 130.33 | 133.14 | 127.49 
Averages ..---...-------- 102.89 | 102.25 | 100.54 | 87.21| 77.81] 78.65| 81.20/ 83.20] 86.00] 91.50 | 121.19 | 125.24 | 127.73 | 181.23 | 186.86 | 139.74 | 143.21 | 147,02 | 149.70 | 150,84 
Industrial Companies. 
Baltimore Life .........-... ae sous ---- | 99.81] 96.70| 98.41 ponds 7.92 | 96.02} 90 oan Pe ---- | 153,91 | 152.91 | 152.50} ... | 152.50 | 148,82 | 144.91 
joba Hancock .........---- 89.52 | 91.50) 97.58} 89.385] 86-23| 75.85] 98.06] 80.17| 78.85| 75.79 | 180.43 | 133.63 | 126.41 | 136.11 | 133.83 | 188.58 | 151.48 | 141.56 | 151,50 | 155 07 
etropolitan ......-....--.- 92,08 | 94.77 | 91384] 84.90] 83.386; 84.21] 77.68} 90.92] 90.21] 89.70 | 112 25 | 102.93 | 125,34 | 121.47 | 119.61 | 120,82 | 188 75 129.70 ; 186 54 | 139.08 
Mutual of Baltimore........ on a ---- | 86.90] 82.03} .... | 88.90) 92.28) ....| 81.7 ahs acacia ---- | 106,80 | 114.08 | .... | 129.95 117,84)  .... | 181.4] 
Prudential .........----.--- 93.78 | 88.05 55 | 75.13 | 79.30} 77.70 | 103.16] 91.70] 84.86| 86.97 | 117.82 | 126.35 | 183.87 | 142.52 | 149.54 | 153,48 | 159.27 | 156.04 | 160.96 | 164.04 
Western and Southern....-- rie fae ---- | 97.66) 96.38 | 97.26 | 109.20 | 111.36 | 128.65 | 137.80| -.-.. ane ---- | 107.56 | 1056.80 | 104.26 | 151.50 120.54 | 142.49 | 141.42 
Averages ...-..---2+---- 92.88 | 91.61| 87.59} 81.82] 82.80} 81.14] 92.88] 90.34| 87.44] 88.29 | 116.50 | 114.72 | 128.15 | 180.17 | 180.70 | 188.19 | 140.48 140.38 | 141.24 | 149.41 
PERCENTAGE OF ACTUAL TO Exprc TED MORTALITY. PERCENTAGE OF ResEeRVES RETURNED ON SURRENDERS. 
COMPANIES. eee. ~aincnenenihaterisconeeimaminfeainitoment prinnalnceaiaie pre 
1908 | 1904 1005 | 1906 1907 | 1908 | 1909 | 1910 | 1911 | 1912| 1908 | 1904 | 1905 | 1906 1907 | 1908 1909 | 1910 | 1911 | 1912 
CN a ac sacchy ed waa ba kasa enn eeen 65.61| 67.18) 65.99} 6901! 70,56) 64.41| 68.94) 65.46] 66.64) 65.84) 79.43) 80.25) 8..85) 79.41| 83.08) 82.76) 88.44) 89.21| 90.97; 92.87 
URE inte CaO en camels weee| ----| 45.48} 28.75) 83.58) 44.31) 44.48] 40.99} 54.98) 48.45) ....) ....| 98.90/101.18) 97.47) 97.27) 75.11) 91.48) 91.57! 90.42 
Bankerg of Nebraska. ......-------- -----+--0-00------"* -..| -«--| 29,19} _...| 35.82] 30.61} 42.81! 36.07) 81.62} 31.81} ....| -...] 43.05) ....| 40,21} 80.00) 41.28] 44.97| 43 48) 46.99 
ON a cris nos dase hakccuwonaieNonaneee 68.22| 60,23] 83.63) 69.45) 69.88] 65.21] 76.10] 71.83] 62.60] 78,15} ....| ....| .-..| 94.31) 94.96] 98.81) 9458) 94.72) 9491) 95.07 
| REALE ETE RI EINER sncocese 72.99| 74.48) 76.50) 65.74| 65.44 67.61] 59.41) 57.27) 57.78) 60.25) 50.71) 52.11) 71.49) 68.96) 72.01) 75.29) 75.10) 88.67| 83.71) 81.78 
Ce eg copmedoomaemeaes .---| 43.85} 31.05} 43.23) 38.18] 51.20) 45.20) 38.42] 28.86) 42.55) ....} 82.11) 67.11) 75.97) 72.44) 78.91) __.. . | 80.20) 83,28 
Columbian National..........----------0+---2+--*70-""- ...-| 57.81] 51.96| 43.45] 45.84] 54.99] 68.69) 44.79} 60.11) 65.43) ....| 0.02) 21.31] 6.4%) 27.96] 68,02] 71.23) 70.17) 59.68) 66.88 
CPinactions General)... .2ccceccoc.cocvceswecsce+*0+s"0= 64.16] 56,28) 64 55) 55,78) 42.43) 50.47) 41.41| 48,87| 58.49) 53.82) 67.62) 77.92) 73.58) 70.63) 81.58) 87.43) 88.83) 84.19) 82.23) 85.20 
Connecticut Mutual........ .---2----0e00 22000002000 80.00) 89.49) 78,17| 73.85] 77.12| 69.98] 74.66) 76.85) 74.47/ 71.18) 90.24) 90,27) 91.27) 89.76) 89.13) 89.56) 90.86) 91 61 91.98) 93.98 
Equitable, New York. .......-----------00 eeeeee--*"--*- 89.50} 79.56} 80.42) 78.43] 81.76) 89.61] 87.58) 78.80) 86.58) 80.85) 83.38) 87.67) 8234) 80.26) 82.45) 86.14) 88.75) 90.07| 89.86) 92 61 
Equitable of lowa........------------ee00------ seeneeee 58.46] 68,30) 43,13) 48.35) 48.03) 38.47| 67.87| 46.31) 41.93] 38.85) 55.11) 74.13) 79.83) 72.67) 76.04) 76.93) 81.24) 75.05) 88.04) 87.78 
DEN WECRUAN . wcnccce cadeddecis davcawedscnesheusues 68.04) 70.30) 71.95] 72.97) 75.32) 78.82] 89.55) 86.86] 86.49] 86,75) 79.18) 84.44) 92.65) 87.82) 91.90) 88 80) 86,83) 84.83) 88.92) 88.09 
DN inca wai <chawseiovemaeasessde=nsbaens 72.47| 72.34| 75.97) 75.87| 77.5z| 78.82] 80.44| 79.84] 78.37) 68.18) 67.57) 67.84) 69.13) 70.0%) 69.27) 75.58) 77.98) 82.11) 82.59 80.n7 
a eee vine cL cuudpndedeeemeonccnaenesasseem 69.81| 77.88] 60.70] 71.21) 87.15| 70.41] 68,87| 68.93] 74.49} 61.68) 48.25) 51.86) 61.40) 70 24) 70 73) 78.20| 83,00) 86.99) 8679) 88.56 
I TO kos Svavwnsscacsosn Mausawecbsdesion 49a ----| ....| 77.30) 78.87| 77.76| 69.05| 83,64) 67.46] 73.64) 70.94) -...| ....| 78.21/ 97.56) ....| 86.19) 91.65) 90.94) 86.15) 82,25 
I cel undwe deavkkecucpanacnnnesean acento 75.19| 75.15| 71.85] 79.62| 79.84] 78.10] 98.49| 88.20] 85.46) 79.17) 70.57) 74.48) 72.22) 65.17| 70.87| 87.96) 94.06) 97.23) 92.40/114.78 
NE oe coe ie chs ee ceaeeaneed aa-e-| --2-| ---| 98.08] 47.42! 88,40] 57.10) 48,86] 45.95} 90.01) ....| ....| ....| 68.76] 65.68) 70 84! 70.64| 7800! 84.87| 94.37 
Massachusetts Mutual........-.-...----------0------=- 64.29) 70.28) 81.27) 68.00| 66.94| 69.02| 61.73] 59.58) 58 99) 67.20) 84.90) 82.71) 82.54) 82.92) 85.40) 87.82) 91.77) 90.06) 89 25) 93.18 
NMIRMM PEUSUME. c Ssioni spaced sn suauveereseceedeqswsvas 72,08] 79.01| 69.14) 71.97} 94.48] 75.97| 76.77) 79.52| 88.19) 70.92) 90.17) 91.31) 92.35) 91.89) 87.38) 68.90) 90.78) 87.81| 92.58) 9.79 
DATNeROte MUIGE. . occ cn cc0c boocnn ennves cccenscocesens 71,82| 78.66) 73.82] 85.89) 82.58| 80,99] 67.94) 72.19] 79.28) 67.61) 88.05) 80.12) 85.02) 89,77) 86.16) 87.14) 89.75) 94.85) 93.18) 91.53 
NT nen el cgnuieacn Wane 78.16| 79.99| 77.80) 70.55| 66.92| 60.07| 61.30) 65.19] 63.29) 69.14) 88.54) ~ 88.07) 88.19) 90.19) 88.88) 93.12) 93.77) 95 07| 94.61) 95.27 
MEMIGAL, BOW VOW... 5.0 secu ccc nsesnt waves eascawas 78,55| 81.85) 80.44| 74.99] 84.80] 77.59] 76.51) 78.46) 70.63) 72.21| 69.06) 68.15) 64.03) 73,77| 84.41) 91.80) 96.04) 92.44) 90.79) 89.64 
CME aE OF. B68 Anno cicccsnicasavese ooncsn+sesesas 74.80| 78.47| 67.96) 60.14] 60.66| 53.13) 70.01| 61.86| 64.48) 69.69) 52.65) 80.29) 79.96) 70.18) 78.44) 73 51| 80.99 87.0) 92.06) 93.46 
EEG n eon snaeod anacvabaustecuqiedevacdtan 56.82) 50.79| 64.73) 66.80} 72.85] 68.66] 61.08] 68,76} 60.07) 67.01) 83.90) 78.84) 77 97) 82.06) 84.13) 88.10) 92.0b| 93.72) 94.87) 95.30 
I os ae pdnepaddacoenid 74,40| 66.95| 67.05| 64,27! 67.20] 63.94] 56.76] 62.43| 57.02) 66.20) 87.40) 87.32) 93.64) 87,92) 89.08) 90.66) 91.56| 91.44) 92.13) 92.93 
New York ea rey EEA SRE RLS LL IIS BRIE ES 72.54| 80.59) 76.14) 72.58] 77.69) 73.62) 76.91| 76.44] 77.78| 75.99) 77.56) 83.93) 85.48) 83.65) 89.02) 92.07) 92.49) 91.91| 92.95) 88.73 
North American (Can.)...--...----2---------00ee-ere+-] se2s| ==2-| ----| 60,57) 65,06] 42.46} 46,04) 61.35] 78.56) 62.08) -..| --.-| .-..| 71.81) 72.06) 78.68) 83.07| 80.05) 79.92) 82.75 
Morthwestera Mutual. Scuba negadkepabeckoce ian <aigede 65,95} 66.00) 67,00} 59.21) 58.24) 59.18 58.78 67.6 oe a 87.15) 89.19) 90.34) 93 89) 93.56 py = 96.57) 98 14 o pA " ” 
orthwestern National..........--..----------2---0--- Be Fe .-| ..--| 88.87] 70.10) 74. . 72) 72, — wens] one-| wows] oon] ode aunal < mmehe | 71. 
Pacific Mutual..............----------e000--e--- ----| 68.18] 55,00) 62.94) 66.82) 67.92] 59.10] 58.46] 63,95) 56.84| 62.27) 98.31) 88.98) 86.85) 80.38) 84.31) 80,66) 92.90) 90 16) 89,12) 90.44 
IE oie sc d sc ods sdusive Adues auccae'ncoatres 64.46| 65.79) 71.18] 58.38| 72.65) 66.80| 78.84) 71.2%] 65.65) 80.51) 83.10) 78 56) 92.72) 79.52) 80.80) 84.20) 90,66) $2.53) 91.81 98.47 
(ESERIES ETRE AN RRR SaRRaP aR SIE SHS 76.67| 73.02| 66.55| 63.12} 62.14] 66.64] 64,12| 67.49] 62,23) 75.67) 75.40) 73 41) 74.89) 70.90) 72.52) 79,98| 87,62) 87.15) 88.61) 8.09 
MPIGORE 0), ONG. Vivace kvcdse chives sentseccasecs ehanss 62.70| 50.17| 52.74| 52.89) 67.15] 53.60] 54,98) 50.28} 52.33) 58.98) 91.76) 84.60) 89.26) 85.21| 85.98) 84.02) 88.58) 91.40) 88.98) 88.45 
EE ie SCHR eg hd eR ES ..-.| 25.86] 76.39} 66.63) 58.36] 65.14] 70,80| 62.13) 57.92) 57.18) ....| ...- 43.36) 20.94, 54 55) 46.61) 58.45) 64.84) 57 64 
IT uh od uae weee| enee| 17,82] 81.71| .2..| 16.58] 81.07] 46.00] 55.52) .-..| ----| ----| 98.59/102.97| _.. | 98.22|100.80) 96.16) 91.28) ._.. 
RIN oe os ba waanccaawnveen'dcoaen dicwun ----| -2--| 50.17} 50.81] 55.11] 67.17| 62.79) 64.26) 54.64) 60.02) ....|  -..-|182.35) 92.87/101.95) 82 55) 89.99/ 88.30) 88.74) 89.97 
Security Life of Am. ......-.-.----- 22-00 eecoe- ---neee- f .--.| 36.84] 88.39] 46.69] 42.46] 36.52] 20.51) .-.-| --..| --..| _~-..|120.00) 87.41| 92.88) 87.00) 69.96) 46.20) ..../ ___. 
Security Mutual..........-----------neececaceee-oee-ee- 70.87| 84,81) 84.61) 91.76| 76.61| 80.24! 68,87) 78.54) 77.10) 80.93| 35.98) 29.12) 81.54) 49.63) 79,02/106.14) 94.42) 64.21) 39.87) 69.86 
RS ee FN ee oe ea aa 63.02! 66.88} 58.87] 65.25! 68.36| 64.80! 51.88) 75.43| 66.92| 69.32/167.65| 124.11| 90.89) 97.66) 95.85) 95.78) 97.26) 95.68) 96 93) 96.56 
tate Mutual. 79.62| 60.19) 78.76] 58.24) 71.47| 69.25) 66,53) 62.37) 59.90) 72.76) 54.94) 86.56) 86.80) 88 40) 86.22) 91.36) 91.23) 91.25) 91.67) 90.44 
RD 5k sl cac cite aactive ce nsunuece -..| see-| 22-2} 82.84] 92.95] 79.86) 67.79! 71.81] 76.53) 77.84) --..| ---- 53.70| 64.20) 69.73) 73.93) 71.86) 70.18) 77.40 
Coase pllieaabaennaigt Saari eet ar aie itn aa abs ns 81.67} 84.20) 93.42} 66.50] 66.85] 74.90} 69.02] 60.96] 70.03) 60.84) 49.29) 48.04) 41.38) 53 27) 71.72) 73.14) 68.99) 69.72| 75 50) 80.52 
RT oo evs cave bnesncinccienewuseoedcaseeds 57.28] 63.78] 54.99] 63.66] 62.81] 62.13} 59.43} 58.26] 54.50) 61.04) 86.04) 80.43) 84.56) 68.71) 77.54 ne 85.64) 90.47) 93.08) 94.82 
i a eT SRO 67.19| 70 06| 65.+9| 69.64] 71.75) 69.35) 72.64| 76.80) 74.55) 71.52| 60.82) 74.17) 73.26) 73.18) 64.08) 79.88) 82.26) 88.57) 91.50) 94.45 
NER a dn a Sot st Re ie 84.54/ 100,99) 107.96] 92.13) 89.48] 75.20] 80.78) 84,62/105.45| 89.87) 53.29) 67.18) 73.49) 65.97) 86.56) 89.50) 95.04) 84.18) 96.01) 96.32 
ESSENSE TREE ES EE a 77.88) 76,38| 71.22| 75.76] 73.48] 72.88] 70.46| 69.61) 70.92| 78.28} 80.28) 80.96) 80.75) 84.82) 89.00) 91.11) 90.84) 90.55| 90.95 
Balti | .e2-| -2-.|112.54/108 84/106.63/ 101 ,89| 106,66] 104.47/108,91) -...| -...| --..| 27.05) 18.89) 16.79) 15.58) 62.21) 38.75) 48.79 
ay peer 79) 89.64| 83.11) 89.38} 86.42| 85.54) 87.27| 93.49] 84.83, 85.26) 82.28) 83.84) 59.42) 62.93| 50.50) 56.44) 76.80) 77.42| 73.80) 69.61 
etropolitan 113.91/108.27|108.72|101.96| 96.98! 93.08| 95.29| 91.69) 91.12) 27.64) 26.19) 34.03) 35.89) 51.55) 46.79) 55.67| 53.70| 57.73) 60.34 
SRS pa is geoph dee 114.99] 107.24|104.06|105.79| 94,14} 90.58] 88.66| 82.39] 79.49) 28.06) 33.65) 46.45) 51.35) 48.90) 56,68) 59.64) 59.92) 66.39) 70.19 
Western & Southern....... ips wee-| o=-/118.25/115,80|111.64) 122.41) 88.36] 89,45} 86.13) --.-| ----| ----| 15.88) 15.98) 27.22) 84.31) 19.32) 49,28) 38.75 
A 110.28! 108.46'101.69'101.16| 94.64) 91.78! 92.25! 87.02! 85.68' $1.51) 33.86! 41.52! 44.45) 51.07| 51.001 58.401 58.18! 62.04) 64.28 
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of the younger companies have comparatively 
large funds bearing interest, while their re- 
serves are relatively small and consequently do 
not absorb so large a proportion of the interest 
earned. More care has been exercised in recent 
years with regard to investments, and the higher 
returns for the use of money has doubtless 
helped toward this favorable showing. During 
1912 the mortality experience, on the average, 
while exceedingly low, was somewhat higher 
thin in the previous year. However, only a 
very few companies have cause for anxiety on 
this score. The percentage of reserves returned 
or surrendered policies shows exactly the same 
as in 1911, again indicating that a high degree of 
persistency is being experienced. 

Surplus interest earnings still hold first rank 
in the summary of the ninety-five ordinary com- 
panies, the total excess earnings being $55,967,- 
934, which is half as much again as is required 
by the reserves. Mortality savings amounted 
to $37,873,323, the gains from surrendered poli- 
cies were $8,627,267, and $8,119,095 was saved 
from the expense loadings. Dividends applied 
represent a distribution among policyholders of 
over ninety millions of dollars, while more than 
$7,700,000 were added to special funds for future 
distribution. The payments to stockholders ag- 
gregate $1,527,242, while the unapportioned sur- 
plus shows a decrease caused mainly by the 
transfer of all surplus to special funds by one 
or two companies, and also by others going to 
a lower interest standard for their reserves. 

The totals of the eleven industrial companies 
show that they earned from all sources $24,828, - 
392, paid to their policyholders $17,128,516, and 
added most materially to their surplus. Their 
showing by percentages is on the average bet- 
ter than in previous years, indicating that 1912 
was in all respects a most prosperous year for 
them. 

This thorough analysis of the gain and loss 
exhibit, when studied with due consideration to 
the practices of the companies, will prove of 
value to all interested in the results of life in- 
surance transactions whether on the practical 
or theoretical side. 


Kansas Life of Topeka 


The promoters of the Kansas Life Insurance 
Company, which is being organized at Topeka, 
will begin business as soon as the $100,000 cap- 
ital is secured. It is the intention for the com- 
pany to have a capital of $500,000 and an equal 
amount of surplus. The idea of first capitalizing 
at $100,000 was to allow the company to begin 
business as soon as possible, and to increase the 
capital thereafter. 


Insurance Stock Quotations 
Recent quotations of life insurance companies’ 
stocks have been as follows: 
Hartford, Conn.—Attna, 465 bid; Connecticut 
‘General, 490 bid; Travelers, 565 bid. 
Newark, N. J.—Colonial, Jersey City, 350 
asked; Prudential, 550 bid. 


Security Life Reduces Capital 

The capital stock of the Security Life of 
America, whose home office is at Chicago, has 
been reduced from $500,000 to $220,000 by purchas- 
ing at par the 28,000 shares owned by Carnegie 
Trust Company, and which had been held by the 
New York Banking Department since the 
failure of that company. These shares will be 
retired. 
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Federal Life and Casualty, Nashville 


The committee of eleven stockholders ap- 
pointed to determine a solution for the future 
of the Federal Life and Casualty Company, 
which is under process of organization at Nash- 
ville, Tenn., has been unable to reach a definite 
agreement and has adjourned subject to the call 
of the chairman. The committee decided to re- 
ject a proposition to merge with another com- 
pany. It was suggested that the company either 
begin active business with a capital of $50,000 
or liquidate. The books show, it is understood, 
that $127,000 of the capital stock has been sub- 
scribed at a cost of about fifteen per cent. 


President Day on Group Insurance 


President W. A. Day, of the Equitable Life of 
New York, the company which inaugurated and 
popularized group life insurance, when asked to 
comment on the criticisms of group life insur- 
ance, which emanated from the meetings of fra- 
ternal societies at Chicago and the American 
Life Convention at St. Paul, said: 


Group insurance is safe and serviceable. The mor- 
tality on this class of business is much lower in fact 
than that on regularly medical examined risks. It is 
therefore a mistake to assert that this plan is in any 
way detrimental. 

Group insurance risks selected without medical ex- 
amination are none the less carefully selected. The 
group plan utilizes the selection exercised by the em- 
ployer in engaging and continuing employees in ser- 
vice as a substitute for selection by medica] examina- 
tion, which of necessity must obtain in insuring in- 
dividuals in the absence of any other form of selection. 

Employers hire only the physically fit. The em- 
ployees must maintain this fitness to hold their jobs, 
whereas it is well known that the value of medical 
examinations wears off in a few years. It is there- 
fore self-evident that the mortality is lower and the 
elementof risk is less in this group than it is among 
the great body of medically selected people. 

Our group risks are not sub-standard, but, on the 
contrary, are super-standard risks. This is one of the 
reasons why the group lives are segregated from the 
regulay business and kept in a separate dividend 
class. 


President Day accounts for the superior mor- 
tality showing of the group insurance risks and 
the large dividend earnings of the special group 
class by the following fundamental conditions: 

1. Better selection of the risks. 

. Continuance of selection. 

. Elimination of moral hazard. 

. Centralized premium collection. 

. Economical administration. 

. Reduced waste from lapsation. 

. Low writing and renewal expense. 
Continuing, President Day said: 


The criticism of the fraternals when analysed is 
not at group insurance at all, but at reinsurance, or, 
as they call it, “twisting” of fraternal business. 
“Twisting” is a pernicious practice, and no reputable 
ai say A can afford to tolerate it in any form. 

The use of the word “group” in the reinsurance of 
fraternals is clearly a misnomer. Geep insurance is 
the insurance of empiorers of one employer who can 
qualify by standards of employment, favorable en- 
vironments, freedom from hazards, etc., to be included 
under one blanket policy. y endeavors, whether 
old line or fraternal, to insure lodges, associations, 
societies or companies already formed for insurance 
purposes is not group insurance in any sense of the 
word. It is strictly reinsurance. 

The Equitable has no desire to reinsure lodges or 
societies on any plan, and I deplore the mistaken use 
of the words “group insurance” in the discussion of 
the possible reinsurance of such societies, 


Regarding the action of the American Life 
Convention, President Day said: 


It is true that the American Life Convention, made 
up as it is for the most part of the newer and smaller 
companies, has not the equality of opportunity in 
negotiating large insurance of the group variety. 
None the less, I am sure that the action was taken 
hastily and misunderstandingly. Ido not believe that 
the rank and file of that convention would deliberately 
adopt a resolution condemning what was good and 
sound for a large company, even though the same 
might not be advisable for the smaller institution. 

he statements made are without justification and 
are not supported by the facts. 

Categorically, group insurance without medical ex- 
amination attains for the company reliable averages 
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of selected risks, and we make, as stated, a separate 
mortality classification. 

It may be further enlightening for those who con- 
fuse medical examinations with proper selection to un- 
derstand that in England to-day there are standard 
life insurance companies issuing policies on individual 
lives without medical examination. One company at 
least is now doing individual business on both plans 
concurrently, under certain restrictions as regards 
non-medically examined risks, and reports excellent 
results from the business. 

Group life insurance without examinations is wholly 
different from individual insurance without examina- 
tions. The Equitable issues no individual insurance 
without medical examinations. I quote this, how- 
ever, as further evidence that the statements in this 
resolution were made with apparent haste and misun- 
derstanding, confusing the idea of medical examination 
with proper selection of risks. 

hat is wanted in life insurance is selection. 
Medical examination is not an end to itself, but 
merely means to an end where there is no other way 
of obtaining selection. In group insurance there is 
another way, and a more effective way—a way that 
eliminates large medical expenses and permits the 
further popularizing and extension of life insurance. 

The other statements in the resolution are equally 
erroneous, since group insurance is in a special class, 
because selection is achieved in a different manner 
and because the business is conducted in a manner 
that achieves large economies, 

The group insurance department is segregated from 
the rest of the business and is a special department 
in itself. The operation of group insurance under 
proper safeguards (and all insurance is dangerous 
unless properly safeguarded) produces results that are 
to the advantage alike of all policyholders of the 
company and the public at large. 

The group idea has been endorsed wherever under- 
stood, Group insurance has already served an im- 
portant part in spreading life insurance advantages to 
classes of people to whom it had not come in like 
measure before. For the most part the employers 
have paid the entire premium. 

Several large companies are now a group life 
insurance after the manner of the Equitable. 


Company Tidings 
—The business written by the Detroit Life of De- 
troit during July amounted to $266,500, and up to the 
last week in August the record for the year was 
$2,296,000. It is believed that the written business 
for 1918 will exceed $38,000,000. 


—The Merchants Life Association of Burlington, 
Ia., has received $2,500,000 of business to be issued 
during August. One of the active producers wrote 
$224,000 of personal business. Several others were 
close behind with $210,000 and another $96,000. 

—The twenty-first anniversary of the Great-West 
Life of Winnipeg, Canada, found the company with 
a business in force of $91,946,416—indicating a record 
rate of prog-ess. The Great-West Life reports ex- 
ceptional and consistently excellent business this year. 


—July was Carter month with the Inter-Mountain 
Life of Salt Lake City, in honor of J. O. Carter, the 
founder and general manager of the company. Dur- 
ing the month there was written and paid for $507,- 
000 of new business. Such an exceptional record for a 
company to make while operating in but two Western 
States demonstrates that concentration in agency 
work brings results, 


Life Notes 


—Thos. A. Vyse, long connected with the home 
office of the New York Life Insurance of New York, 
and a resident of Glen Ridge, N. J., died Thursday 
last in his eighty-second year. 

—Due to a typographical error in reporting the 
death of David Henry Keefer, first assistant actuary 
of the New York Insurance Department in last week’s 
issue of THE Srecrator, his name was referred to as 
Keeper. 

—George B. Reynolds has been appointed general 
agent in Tennessee for the International Life ‘of 
St. Louis. He was formerly president of the Great 
American Life of St, Louis, and of Oklahoma insur- 
ance companies. 

—Among the visitors to New York last week were 
Thos. J. Henderson, of Grand Rapids, Mich., and 
Fred W. Weston of Detroit, both being in attendance 
at the meeting of the $100,000 Club of. the Illinois 
Life of Chicago. 

—The Germania Life of New York has appointed 
James Milliken McFarland of Topeka, Kan., manager 
for Central Iowa, with headquarters at Des Moines. 
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September 4, 1913 


Charles P. Kuhns, formerly with the Mutual Life of 
New York at Baltimore, has been made manager at 
Philadelphia. Other changes are: Nathaniel E. Berry 
of Topeka, appointed manager for Central Ohio, with 
headquarters at Columbus, and Fred B. Calchell of 
Topeka appointed manager for Western Missouri, 
with headquarters at Kansas City. 

—The Century Magazine for September, 1913, con- 
tains a calm, judicious review of the results of or- 
ganized psychical research which cannot fail to be 
immensely valuable in clearing up the mists accumu- 
lated in twenty-eight years of earnest investigation in- 
to ‘the debatable phenomena designated by such 
terms aS mesmeric, psychical and spiritualistic.” The 
accumulations of evidence, and of argument based 
upon evidence, have been so enormous that few men 
busy with life have found time more than to dip into 
the wonderful subect and turn, dismayed and re- 
luctant, away. A careful digestion of this subject by 
so broad, scientific and many-sided a mind as Maeter- 
linck’s is worthy of thoughtful consideration. 
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Canvassing 

What the company’ wants in tuis line is simply 
your daily best—what would satisfy the good 
wife at home if you told her that you had put 
all the energy you possessed and all your know- 
ledge into that day’s work—and we want this 
service, you know, whether the days are gay or 
gray. We want that best which stays hopeful 
late in the afternoons, when everything has 
gone dead wrong. That best backed up by a 
five-o’clozk courage which still says: ‘I will 
succeed to-day.” 

Canvass, remembering that doors fly open to 
the sunshine and close easily against the chill 
and bluster; so keep on the sunny side of life. 
When you knock at the door or push the but- 
ton, do so as one that brings an important mes- 
sage, and don’t put up a prayer in the mean- 
time that no one will answer the bell. Expect 
to be well received and you will be—the ex- 
pected usually happens. 

If you really fear the bell-answerer, canvass 
in pairs. Two people see things so much more 
hopefully than one. 

Canvass as easily as possible, but canvass. 

Next door to your very good friend and policy- 
holder, Mrs. B., who so gladly lets you use her 
Name as reference, is fine canvassing ground; 
the neighbors of that household where you re- 
cently paid a claim can be interested in life in- 
surance either through sympathy or curiosity. 

In order to wisely change your argument, con- 
stantly get new ones. This can be done often 
by exchanging your arguments with those of 
your fellow workers.—Prudential Weekly Rec- 
ord. 














Metropolitan Life Bonuses 

The Metropolitan Life of New York paid to 
its industrial policyholders in mortuary addi- 
tions to claims during the first seven months of 
this year $977,620, and distributed in the form of 
premium bonuses, or credits, the sum of $3,296,- 
087, making a total of $4,273,703. During this 
period the company paid $15,659,531 in death 
Claims. Added to the bonuses this makes a total 
of $19,933,240. 


Field Day Sports 
The Life Insurance Company of Virginia of 
Richmond held an elaborate field-day celebra- 
tion recently at St. Andrew’s park at that city. 
The day was declared a holiday by the company, 
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and every effort was made for its success. The 
features included all the exercises usually in- 
dulged in on an occasion of the kind. John Ry- 
land won the senior championship in the mile 
run. The honorary referees of the meet were: 
Governor William Hodges Mann, Secretary of 
Commonwealth B. O. James, Commissioner of 
Insurance Joseph Button and Mayor George 
Ainslie. 


Industrial Notes 
—The Colonial Life of Jersey City has made the 
following appointments: Edward Ince, assistant man- 
ager, Jersey City, and George Morris, assistant man- 
ager at Norristown. P. E. Hanhauser has been trans- 
ferred from New Brunswick to Williamsburg. 


—The Equitable Life of Washington, D. C., which 
has recently been authorized to operate in Ohio, is 
now actively engaged in opening the territory. For 
the present the State will be under the supervision 
of the Wheeling, W. Va., office with Superintendent 
J. H. Jenkens in charge. Assistants A, J. Fallon and 
J. T. Murrell have been assigned to the new territory. 


FIRE INSURANCE 


NEW YORK SURVEYS 


Flag Staff Struck by Lightning.—There 
was a thunder storm here the day after July 4, 
and by a strange coincidence two flag staffs 
were struck by lightning—one in Brooklyn and 
one in Jersey City. The loss on the first was 
adjusted at $285 and the other at $2.50, which 
illustrates how valuations for a very simple 
article may widely differ. 

Claim Rates Not Restored.—The compa- 
nies are sore on the point made in the recent 
report of the Department examiners upon the 
Insurance Exchange, charging that some rates 
which were increased several years ago for 
alleged reasons have not been restored since 
the so-called reasons have disappeared. The 
“San Francisco advance” in 1906 has nearly 
been removed, but combined with some other 
advances have left the rates as high as when 
the big advance was proclaimed. The incon- 
sistencies in these cases have been recognized 
by the members of the Exchange, but the 
losses in Ig1I and 1912 had a deterring in- 
fluence upon any movement to reduce rates at 
all save for visible improvements in individual 
risks, 

Concessions to Sprinklered Risks.—The 
continued concessions to sprinklered risks have 
stirred up strong animosities among compa- 
nies which cannot reconcile reductions of fifty 
or seventy-five per cent in rates upon classes 
of risks which prior to the introduction of 
automatic sprinklers were regarded with dis- 
favor. The argument in favor of substantial 
reductions is based upon the favorable loss 
experience in sprinklered risks. The furore 
among companies to load up upon these risks 
excites some astonishment, but without any 
sign of discontent leading anybody to suggest 
a halt. 

Parcels Post Tempting.—The discovery of 
a postoffice clerk who had _ systematically 
robbed the parcels post mail bags in this city 
of hundreds of packages may account for the 
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multiplication of claims for insured losses 
upon a half dozen offices, The inspectors found 
a mass of loot, it is alleged, in the delinquent 
clerk’s apartments, and his guilt seems well 
established. The claim departments of the in- 
terested companies have already arrived at the 
conclusion that the opportunities for theft of 
parcels post packages offer unusual tempta- 
tions, not only to postoffice employees, but also 
to the persons to whom such parcels are de- 
livered, who deny the fact of delivery and 
defy proof. 


Exchange Ruling.—The ruling of the Ex- 
change on the exposure charge will soon be 
revised, because it has long been recognized 
as an unjust affair as decided in the past: The 
Department report has drawn out many com- 
ments from the active underwriters, and gen- 
erally, it may be said, there is an agreement 
among the companies that some improvement 
is desirable to forestall some action from the 
Department which will not be agreeable to the 
underwriters. 

The “Imperator” Fire——New York marine 
underwriters had no interest in the fire on the 
mammoth “Imperator” save in one case, 
through a small amount of reinsurance for an 
English office. There were hints at one time 
that the Hamburg offices might request re- 
insurance here on next year’s renewals, but 
nobody felt.bad that all escaped in the recent 
loss, 


Moral Hazard.—The development of moral 
hazard risks on the financial condition of the 
owners has been quite marked lately. The 
stories of past fires has aroused interest in this 
question, and the companies are closely watch- 
ing the leads from pending losses. 


BOSTON AND VICINITY 

Applies for Massachusetts License.—The 
Union Insurance Company of Bangor, Me., 
which transacts marine and inland business, 
has applied for admission to Massachusetts, 
naming William Wallace of Boston as. agent. 
The company recently increased its capital 
from $200,000 to $300,000, 

Declares Dividend.—The Massachusetts 
Fire and Marine of Boston, which commenced 
business June 18, 1910, has declared an initial 
dividend of three percent, payable September 
2 to stockholders of record August 28. 

A. R. Ellis Succeeds Brother.—Arthur R. 
Ellis, of the Vermont Mutual of Montpelier, 
succeeds his brother, William A. Ellis, as spe- 
cial agent of the Queen of New York, with 
headquarters at Boston. 

Applies for License.—The Grain Dealers 
Fire of Indianapolis has applied to enter 
Massachusetts. No agent is named as yet. 


CHICAGO AND THE WEST 

Dean Rating Classes.—The evening classes 
in the analytic system of rating, which were 
held. up to the beginning of the summer, will 
be resumed on September 22. The number of 
classes to be organized will depend very largely 
upon the number of applications received. 
Last year separate classes were conducted for 
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field men, Class 1 agents and other insurance 
men. These classes will again be in charge of 
J. S. Glidden and A. M. Blumenthal, both 
connected with the Chicago Board of Under- 
writers. 

John Kinney Dies.—John Kinney, who was 
for many years general adjuster for the Agri- 
cultural of Watertown, N. Y., throughout the 
West, died about two weeks ago at Aurora, 
Ill, at the age of seventy-five years. Mr. 
Kinney had been in the insurance business 
since 1868, and with the Agricultural until he 
was retired on a pension a few years ago. 


Fire Chiefs Convention at New York 

The forty-first annual convention of the Inter- 
national Association of Fire Engineers began a 
week’s session on Monday last at the Grand 
Central Palace at New York, with more than 
1000 members present. In addition to the regu- 
lar convention there is a magnificent display o’ 
fire-fighting and fire prevention apparatus. Chief 
F. H. Magee of Dallas, Texas, president of the 
convention, called the meeting to order, and the 
address of welcome was made by Fire Com- 
missioner Joseph Johnson in the absence of 
Mayor Gaynor. An elaborate entertainment 
programme is being carried out. It includes 
theater parties, a boat ride to Coney Island, 
exhibition fire tests, a firemen’s parade and din- 
ners. The meeting will come to a close with a 
_ banquet at the Hotel Astor. 

Frank Lock of New York, manager of the At- 
las Assurance Company of London, delivered an 
address on the subject of “The Relation of Fire 
Insurance to Incendiarism,’’ which displayed 
Mr. Lock’s keen insight, evidencing as well a 
thorough investigation of the subject in hand. 


“* Hand-in-Hand Underwriters” 

“The Hand-in-Hand Underwriters of the 
Commercial Union’ has begun operations, with 
policies guaranteed by the Commercial Union of 
London. Its business will be under the man- 
agement of Clarence E. Porter, who has just be- 
come assistant United States manager of the 
Commercial Union, and who was previously 
president of the Insurance Company of the State 
of Pennsylvania of Philadelphia. 


Franklin Fire Reinsures Some Risks 
The Franklin Fire of Washington, D. C., has 
reinsured its entire outstanding business out- 
side the District of Columbia in the Globe and 
Rutgers of New York. 


Fire Notes 

—John W. Duncker, vice-president of the Nord 
Deutsche of Hamburg, is in this country. 

—The Pheenix Fire of Hartford has removed its 
Western department from Cincinnati to the home of- 
fice at Hartford. 

—Wnm. Kennard, of the Philadelphia brokerage firm 
of Lebar & Kennard, died last week at Vancouver, 
B. C. His home was in Morristown, N. J. 

—W. B. Flickinger, Western manager for the Phila- 
delphia Underwriters of Philadelphia, has been elected 
to membership in the Western Union, succeeding the 
late J. F. Downing. 

—Vice-President Hart Darlington, of the Insurance 
Company of the State of Pennsylvania, has sent in 
his resignation, to take effect September 1. Mr. Darl- 
ington has not as yet announced his future plans. 
Superintendent of Agencies Luer L. Wiltbank of the 
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same company has also resigned. He will join former 
President Clarence E. Porter with the Commercial 
Union of London in New York. 

—Stephany & Co. of Atlanta celebrated their fortieth 
anniversary with a dinner last week at the Hotel 
Schlitz. Crawford Miller acted as toastmaster and 
nany happy responses were made. 

—Fred S. Brooks, a well-known adjuster at De- 
troit, died recently following a stroke of paralysis. 
He was for many years a widely-known special agent, 
having been for ten years with the Niagara of New 
York in Ohio and Michigan and other companies. 

—The Sun Underwriters of London has appointed 
Cooper & Hall of Nashville as State agents for Ten- 
nessee. The firm will operate under, and report to 
the P, T. Kelsey Agency, managers of their Western 
department at Chicago. To become effective Sep- 
tember 1. 


CASUALTY, SURETY & 
MISCELLANEOUS 


M. G. Nichols Becomes Manager 


The European Accident of London, England, 
announces the appointment of Mortimer G. 
Nichols as general manager of the company at 
the head office in London. Mr. Nichols is now 
in New York visiting the United States man- 
agers of the European, Fester & Folsom, Inc. 
The European transacts a reinsurance business 
only for fidelity, surety and casualty lines, and 
the appointment of Mr. Nichols as general man- 
ager in London gives the head office a gentle- 
man thoroughly familiar with American methods 
and conditions, and will be of much assistance 
to the company’s present organization in han- 
dling the European’s rapidly growing American 
business. Mr. Nichols is well and favorably 
known to the insurance fraternity as an able 
and conservative executive and underwriter, 
and the European is to be congratulated upon 
the appointment, which is the first where an 
American has beén selected as the head man- 
ager of a foreign company. 














Midland Casualty, Chicago 

The Midland Casualty of Chicago has been 
examined by the committee of the National Con- 
vention of Insurance Commissioners, and the 
report submitted to Chairman James R. Young 
of the examination committee gives the com- 
pany a very favorable showing. The examina- 
tion was made as of June 30 last, and says that 
the uniform fairness of the management toward 
the policyholders and in the payment of claims 
is worthy of mention. The total amount of 
claims paid from January 3, 1911, when the com- 
pany began business, to June 30, 1913, was $108,- 
831. 


Texas Employers Indemnity Association 


Governor Colquitt of Texas has appointed the 
board of directors of the Texas Employers In- 
demnity Insurance Association to be organized 
under the employees’ compensation act of the 
regular session of the thirty-third legislature, 
which became effective on September 1. The 
mutual indemnity plan is not operative until 
the board has fifty employers having 2000 or 
more employees assured or protected. The board 
is appointed for one year. Indemnity insurance 
concerns must submit their rates to the board, 
and the rates cannot exceed those fixed under the 
State’s mutual plan. 
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DETROIT CONFERENCE 





Notable Gathering on Canadian Soil 
in Thirtieth Annual Convention 





IMPORTANT BUSINESS CONSIDERED 





Meeting Called to Order Wednesday Morning at 
Niagara Falls, Canada—Hospitable Welcome 
from Dominion Hosts 


(Special Report for THE SPECTATOR) 


NIAGARA FALLS, CANADA, September 3.— 
The thirtieth annual convention of the Detroit 
conference began this morning a_ three-day 
session at the Clifton hotel at Niagara Falls, 
Canada, with a large attendance from all sec- 
tions of the country. The members were par- 
ticularly interested in the brilliant array of 
speakers who have places on the programme, 
as the topics of their talks are timely and im- 
portant. 

The programme to be carried out is as fol- 
lows: 


FIRST SESSION, WEDNESDAY, SEPTEMBER 3, 


10:30 A. M. 


Call to order; address of welcome, Hon. Charles C. 
Cole, Mayor of Niagara Falls, Canada; response to 
the address of welcome on behalf of the Conference, 
Hon. Robert B. Palmer, president Ohio National Life 
Insurance Company; calling of the roll; report of 
committee on credentials and seating of delegates, G. 
Leonard McNeill, chairman; reading of minutes, 
Harvey H. Shomo, secretary; address of the president, 
Wm, i. Jones, president; special report of executive 
committee, Kock, chairman; report of the sec- 
retary, Harvey H. Shomo, secretary; report of the 
treasurer, H. Brackett, treasurer; report of the 
auditing committee, H. D. Huffaker, chairman; re- 
port of the agency bureau, N. Throp, chairman; 
report of the manual committee, F. R. Pitcher, chair- 
man; announcement of committee arrangements, 
banquet committee, T. Leigh Thompson, chairman; 
entertainment committee, S, C, McFarland, chairman; 
introduction of subjects for discussion in writing, sub- 
jects introduced under this number will be discussed 

hursday afternoon; address, ‘‘Health Insurance and 
its Perplexities,”’ S. W. Munsell, secretary Masonic 
Mutual Accident Company, Springfield, Mass. 


SECOND SESSION, THURSDAY, SEPTEMBER 4, 


10 A. M. 


Report of Executive committee, R. R. Koch, chair- 
man; report of by-laws committee, R. Perry Shorts, 
chairman; report of educational committee, W. G. 
Curtis, chairman; address, “The Remedy,” C. W. 
Ray, secretary _Hooiser Casualty Company, Indian- 
apolis ,Ind.; discussion of report of executive com- 
mittee; discussion of report of Educational Bureau 
committee. 


THIRD SESSION, THURSDAY, SEPTEMBER 4, 


2:30 P. M. 

Address, “Our Crazy Competitors,” R. Perry 
Shorts, vice-president United States Health and Acci- 
dent Insurance Company, Saginaw, Mich.; address, 
“Occupational Hygiene,” Dr. Lee. K. Frankel, sixth 
vice-president Metropolitan Life Insurance Company, 
New York City; address, a to be announced, 
M. W. Van Auken, General counsel Commercial 
Travelers Mutual Accident Association, Utica, N. Y.; 
dicusssion of subject submitted under number fifteen; 
address, “Agency Work as a Vocation,” E. E. Griffith, 
snamoars Security Casualty Company, Indianapo- 
is, In d. 


FOURTH SESSION, FRIDAY, SEPTEMBER 5, 


10:30 A. M. , 

Address, “Co-operation,” H. D. Huffaker, president 
Inter-State Life and Accident Company, Chattanooga, 
Tenn.; address, “Concentration,” R. R. Deardon, Jr., 
editor U. S. Review, Philadelphia, Pa. Deferred bust- 
ness, New business; report of nominating committee; 
election of officers; date and place of next meeting; 
adjournment. 

President William H. Jones began his annual 
address with a reference to the notable increase 
made so far during this year by the conference 
companies, despite the fact that general busi- 
ness conditions have not been up to the average. 


He then said that the particular branch in 
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which the members are entered is still in its M- 
fancy. He continued, in part, as follows: 


The Detroit Conference can and must recognize the 
changing conditions that are taking place in the busi- 
ness we are conducting, and must realize that co- 
operation is taking the place of competition, and that 
7 man owes something to every other man in the 
world. 

Experience is exactly what we make it—experience 
means not just that which comes to pass, but the ef- 
fect of that event upon us. Its value to us depends 
on our 5 game feeling about it, and nothing elee. 
We should therefore open the doors of our experience. 
and profit by it, but have. we done so? Personally if 
do not think that we have to a sufficient degree. From 
a very small beginning our particular branch of the 
business has grown by leaps and bounds to its present 
large proportions. I feel, however, that the increas- 
ing loss ratios and the expense of conducting the busi- 
ness conclusively proves the fact that we have not 
let our experience guide us to as large a degree as 
we should have done. 

That we are not lacking in courage the phenomenal 
increase in our business shows, but receipts have been 
accompanied with increased expenses, the limit of 
safety has undoubtedly been reached, and we should 
‘he at once, and earnestly consider the situation, 

aving in view at all times the safety and permanency 
of our business, 


President Jones then took up the Agency 
Bureau. He then said: 


It would seem that we do not all of us fully 
recognize the immense power for good that this Bureau 
can be made to us. It can and should be made one 
of the strong factors in the work of protecting the 
companies against the twister. Already it has en- 
listed the hearty co-operation of the Insurance Com- 
missioners in several of the States, and arrangements 
have recently been effected whereby the names of 
agents whose licenses have been canceled are reported 
to the Bureau, and a large number of ethon are 
being received from these sources. 


He only made a passing reference to legisla- 
tion, but said, however, that just what phase 
the subject would have on casualty companies 
in the various States, and whether separate 
policies must be issued or not, is still an open 
question. Further he continued: 


EpucATIONAL BuREAU 


One of the most pretentious efforts of the Detroit 
Conference was the creation of the Educational 
Bureau, which by a unanimous vote at the last annual 
meeting was organized and placed in the hands of an 
exceptionally capable committee. 

The work has been carried on at the expense of 
much time and labor on the part of the committee, 
who have most faithfully aided the chairman and sec- 
retary in their efforts to accomplish the work for 
which the Bureau was established, and the success 
which they have met, although to a certain degree 
hampered by conditions over which they had no con- 
trol, has certainly been well worth the labor involved 
and the expense incurred. It has certainly demon- 
strated the fact that the judgment of the members 
of this Conference in the value and necessity of the 
Educational Bureau was sound. 

The fact remains, however, that several of the 
companies do not seem to appreciate its full value, 
and have given it only passive support; indeed, some 
have signally failed to give any support at all. I 
wish to draw your particular attention to the report 
which will be made by the chairman of the Educa- 
tional Bureau; and considering the fact that the actual 
work of the Bureau did not | oa until December 15 
last, I believe that you will agree that the work ac- 
complished in the last eight months covered by this 
report deserves the most hearty commendation at your 
hands, * * * 

Believing that you will agree with me in this re- 
Spect, it then become imperative that some plans for 

nancing the Bureau should be formulated, and on 
this subject the executive committee, who have given 


‘a great deal of thought to the subject, will have some 


Suggestions to offer. I bespeak your most earnest 
and careful consideration of this matter, to the 
end that some plan may be adopted which shall be 
equitable and just to ail. 

Settle this question and the future continuance of 
this work is assured. Cultivate a little faith, remem- 
bering that if we have perfect faith we are lifted 
absolutely above fear. The Educational Bureau is 
im a measure through its legislative work dealing with 
economic problems. The attitude of some of us with 
teference to economic problems has been one of either 
complete ignorance or narrow-minded, short-sighted 
selfishness, and so when they are confronted with a 
new problem we approach it from this point of 
ew, * & © 

In closing, let me say that the Detroit Conference 

as always stood for everything that is good in in- 
Surance—it not only has preached, but has carried 
out in practice, the principles it has stood for, and 
it must be extremely gratifying to us all to know that 
our work is recognized as of sufficient importance to 

w forth words of public commendation from _prob- 
ably the leading Insurance Department of the United 

tates. You have all read the tribute paid to the 
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Detroit Conference by Mr. Appleton, first Deputy of 
Insurance of the State of New York. 

It was gracious in spirit and kindly in its sugges- 
tions, and I take pleasure at this time in publicly 
vocing my appreciation of and thanks for his address. 
Men are learning that honesty is not only the best, 
hut the only policy. Witness our own organization— 
there never was a time when sharp practices and dis- 
honest methods were looked upon with as much aver- 
sion as at the present time. 


Threaten to Withdraw from Missouri 

A number of accident insurance companies are 
threatening to cease writing business in Mis- 
souri because of the effect of the Missouri law 
forbidding an insurance company to set up sui- 
cide as a defense to an insurance policy. The 
reason for this latest action is the death of J. 
R. Lucas, a. grain dealer, who was found dead 
in an empty railway coach. There was evidence 
that the shot had been fired by himself, and that 
the suicide had taken place on a railway train 
because of the double indemnity feature of the 
accident policies for death occurring on a mov- 
ing passenger vehicle. The coroner’s jury re- 
turned a verdict of accidental death. Mr. Lucas 
carried $37,500 of accident insurance, of which 
$7500 was in the New England Casualty of 
Boston, $5000 in the Maryland Casualty of Bal- 
timore, $5000 in the United States Fidelity and 
Guaranty, $15,000 in the United States Casualty 
of New York, and $5000 in the Fidelity and Casu- 
alty of New York. 


Another New Haven Railroad Wreck 


A distressing accident occurred at about 6.45 
o’clock Tuesday morning on the New York, New 
Haven and Hartford Railroad at North Haven, 
Conn., a suburb of New Haven, when the White 
Mountain Express crashed into the rear end of 
the Bar Harbor Express, killing twenty-one per- 
sons and injuring more than half a hundred. 
The responsibility for the accident has not been 
definitely placed, but according to reports it was 
due to the engineer of the White Mountain Ex- 
press not receiving the proper signals showing 
that the Bar Harbor Express was at a standstill 
on the track ahead. Just how seriously the life 
and casualty companies have been hit has not 
yet been determined. 





John L. Hamilton Elected President 


John L. Hamilton of Hoopeston, Ill., has been 
elected president of the Equitable Casualty and 
Bank Depositors Guarantee Company of Colum- 
bus, Ohio, to succeed T. L. Zook, retired. Mr. 
Zook will retain his holdings in the company, 
and will lend it his support. It is understood 
that the capital stock will be increased in order 
to enable it to secure a license in several ad- 
ditional States. Mr. Hamilton was at one time 
head of the Bankers Association and was for 
many years chairman of its fidelity and burg- 
lary committee, as well as holding other im- 
portant posts with bankers’ organizations. 





Western Indemnity of Dallas Licensed 

The Western Indemnity Company of Dallas, 
Texas, has received a charter to transact busi- 
ness in the State. The capital stock proposed 
is $400,000, with $80,000 surplus to be paid in. It 
is the intention of the officials to write prac- 
tically every description of insurance save fire 
and life. 


—The New York Insurance Department has had in 
preparation a letter of instructions as to the limita- 
tion of acquisition expense of liability companies. 


101 “4 


Casualty, Surety, Etc. 


ACCIDENT CONVENTION 





American Association of Accident Un- 
derwriters Concludes Its Sessions 





NEW ORGANIZATION WELL LAUNCHED 





Officers Re-elected—Excellent Addresses from 
Prominent Underwriters and Others 


On Wednesday afternoon, August 27, the first 
annual meeting of the American Association of 
Accident Underwriters was brought to a close 
by the election of officers. In view of the fact 
that the old officers had served but four months, 
they were unanimously re-elected as follows: 

President, Charles H. Boyer, manager casualty 
department, National Life Insurance Company, 
U. 8S. A., Chicago, I11.; first vice-president, G. E. 
Dickson, president Royal Casualty Company, 
Chicago, Ill.; second vice-president, W: T. 
Grant, secretary Business Mens Accident Asso- 
ciation, Kansas City, Mo.; secretary, W. R. 
Sanders, secretary American Liability Company, 
Cincinnati, Ohio; treasurer, P. J. V. McKian, 
manager railroad department Midland Casualty 
Company, Chicago, Ill. 

Some changes were made in the executive 
committee, which now consists of E. T. Swobe, 
president National Fidelity and Casualty, chair- 
man; H. C. Pegram, secretary Midland Casualty; 
H. C. Forbes, vice-president Alabama Fidelity 
and Casualty; Ernest W. Brown, secretary Inter- 
State Business Mens; Robert B. Palmer, presi- 
dent Ohio National Life; Arthur James, man- 
ager casualty department Wisconsin National 
Life; C. D. Harrington, manager personal ac- 
cident and health department American Fidel- 
ity. Two important committees were appointed 
by the president, one on “Insurance Educa- 
tion,’’ consisting of R. B. Palmer, A. M. John- 
son, W. M. Granville, C. D. Harrington and 
Ernest W. Brown, and the other, on “Federal 
Supervision,’’ includes E. T. Swobe, Rupert F. 
Fry, L. A. Stebbins, McKenzie Cleland and 
E. F. Canada. Both these committees will work 
in conjunction with similar committees of other 
insurance bodies. 

The meeting turned out to be a pronounced 
success, and a number of company officials who 
had heard the papers and discussions gave in 
their names for membership, so that the roster 
now includes considerably over one hundred 
names. The officers expect to have a still 
greater number join before many months. 

Wednesday morning’s session opened with an 
address by Judge McKenzie Cleland of Chicago 
on “Litigation.”” He discoursed entertainingly, 
using many stories to illustrate his points. 
Other addresses were made during the day by 
Chas. S. Deneen, ex-Governor of Illinois, who 
spoke extemporaneously on “Insurance Legisla- 
tion;”’ Charles D. Harrington of the American 
Fidelity had for his topic ‘‘Relation Between 
the Underwriting and Claim Department;”’ 
Charles Dobbs of Louisville delivered a thought- 
ful and clever talk on “Relation of Insurance 
Press to Insurance Companies,” while W. T. 
Grant, of the Business Accident of Kansas City, 
spoke on prejudices of courts and waste due to 
twisting. 

The committee reports presented during the 
day included that on claims and risks, agency, 
limited accident and railroad instalment. These 
reports were in the main carefully prepared and 
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were approved without any serious amendment. 

A. M. Johnson, ‘president of the National Life 
of U. S. A., Chicago, gave a brief talk concern- 
ing the operation of a life and accident company, 
and was followed by R. B. Palmer, president of 
the Ohio Nitional Life ‘f Cincinnati, who dis- 
cussed first aid to the injured. By that he 
meant to protect the honest policyholder by 
fighting against fraudulent claims. 

Prior to adjournment a committee was ap- 
pointed to draft res»lutions on the death of 
Ralph Breckenridge of Omaha, who was acci- 
dentally killed a few days ago and who had been 
expected to address the convention. 

The time and place for the next annual meet- 
ing was left to the executive committee, with- 
out any definite recommendation on the part of 
the convention. 


THE ADDRESSES 


Presipent Cuas. H. Boyver’s Appress 


Last spring, several gentlemen living in Chicago, 
men who are vitally concerned with the personal 
health and accident insurance business, issued invita- 
tions to others similarly interested for an informal 
conference to consider the advisability of organizing 
an association devoted to all lines of the personal 
health and accident business. The idea was new be- 
cause the then existing health and accident insurance 
organizations were concerned only with one or more, 
but not all, branches of the business, and there 
seemed to be a real need for an organization gf the 
widest possible scope. It was also proposed to make 
the membership personal. It was felt that, under 
present conditions, an association consisting of the 
officers and department heads of insurance companies 
would create more interest and be of greater benefit 
to all concerned than one whose membership was re- 
stricted to companies. The new plan evidently would 
admit a large number of the best informed, practical 
and experienced men in this line of underwriting, 
men who ordinarily could not secure a voice in the 
roceedings of an insurance organization whose mem- 
ership was confined to companies only; and the 
thought was to make the membership fee and dues 
so low that the cost would be no barrier to any quali- 
fied person desiring membership. The responses to 
the invitations sent out were most encouraging, and 
after an informal conference it was decided to effect 
a preliminary organization. * * * An important 
insurance organization has been created and it has 
already been built up to no mean proportions; in fact, 
it bids fair to become one of the largest and most 
influential insurance organizations in the land. 


Mr. Boyer then spoke of the purpose to pro- 
mote harmony, etc., and the necessity for set- 
ting aside, to some extent, the personal ambi- 
tions of members in order to aid the general 
welfare of the business. 

After some further comment upon the oppor- 
tunities for the organization, and the im- 
portance of augmenting its membership, Mr. 
Boyer turned his attention to laws and legisla- 
tion, the need for a standard manual for agents’ 
use, the desirability of a list of selected physi- 
cians, etc. Premium rates and the need for the 
education of agents and the public were also 
treated by Mr. Boyer. He said: 


There is a tremendous waste to-day in our business, 
due solely to ignorance, and it is our duty to make 
cyeey, effort to enlighten those who have our interests 
in their keeping. In fact there is no one interested 
in the personal health and accident business, from 
the humblest weekly payment policyholder to the 
president of the greatest company in the land, who 
would not be largely benefited by a course of instruc- 
tion commencing with the most rudimentary principles 
involved and extending up through every phase of 
the business. The problem of undertaking some com- 
prehensive work along the line of insurance educa- 
tion is of tremendous magnitude and complexity, and 
as comparatively little has already been done, espe- 
cially in our field of insurance, it appears as an al- 
most superhuman task. 


“PropLeE Want THE Best,” By Danrorp M. Baker 

Mr. Baker, in beginning, spoke of the increas- 
ing demand for a higher standard and a better 
service in everything by the people of to-day re- 
gardless of price. He endorsed their demands, 
saying that sham and misrepresentation are 
thus eliminated, and that publicity and inspec- 
tion have become the watchwords of the hour. 


The changes in the present policies he ad- 
vocates are: 





THE;SPECTATOR 


The policy should provide for the payment of 
indemnity while the insured is totally or par- 
tially disabled, either from illness or injury. No 
deduction for the first seven days of illness 
should be made. 

The sixty-day clause, which prevents the ill- 
ness feature of the policy becoming effective for 
sixty days, should be changed to fifteen days. 

The clause providing for the payment of only 
four weeks’ indemnity for chronic diseases 
should be eliminated. 

The wrecking feature under our doubling 
clause should be eliminated. 

“LITIGATION,” BY JupGeE McKenzie CLELAND 

Judge Cleland advocated the keeping of the 
insurance companies out of court, saying that a 
great many lawyers and jurors were somewhat 
prejudicial against these suits, thinking that an 
insurance company would rather go to court 
than pay a claim, and also due to the fact that 
jurors holding policies will not bring a verdict 
to lessen their value. 

While all insurance companies suffer, acci- 
dent companies are the hardest sufferers, due, 
among other things, to the fact that lawyers are 
not as yet familiar with this branch of the law. 

He objected to the settlement of claims by the 
Insurance Departments, deeming it unfair to the 
companies, and ended by saying that the com- 
panies had heretofore refrained from concerted 
action against this practice because of the high 
character of the majority of Insurance Commis- 
sioners. 


“INSURANCE SUPERVISION AND TAXATION,” 
By E, T. Swose 

E. T. Swobe, president of the National Fidelity 
and Casualty of Omaha, in his address. em- 
phasized in brief the destructive influence of 
present-day exorbitant taxation and predicted 
either an immediate increase of rates with re- 
duction of benefits or a combined move on the 
part of the companies to secure Federal super- 
vision. He spoke with appreciation of the as- 
sistance of the Insurance Commissioners in sub- 
duing such evils of the business as twisting, and 
solicited from constructive companies particu- 
larly a more rigid examination into the past 
history of those agents who make it their busi- 
ness to transfer from one company to another. 


“Question or AutHority,” sy C. D, HarriIncton 

Mr. Harrington discussed the subject of the 
underwriter, the claim man and their relations. 
The underwriter he, deemed as valuable to a 
company as much by his rejectances as his: ac- 
ceptances. He was hampered in this by the rush 
for volume of business by the companies and is 
caught in a dilemma of a desire to make a show- 
ing of volume and the knowledge that quality is 
to be more desired than quantity. He objected 
to the use of frills as the bane of the under- 
writer, and advised the legislating on these ad- 
ditions by the companies before the State In- 
surance Departments took the matter in hand. 
Personal contact with his agency force was 
recommended to the underwriter. 

The claim department has opposite functions; 
it pays out money that the underwriter takes 
in. Both are concerned in the suppression of 
the loss ratio, but the claim department more 
vitally. 


‘“‘InsurANCE Epucation,” By Dr. W. A. GRANVILLE 

Dr. Granville said that it was a question 
which was of the most value, namely, the things 
we know, and those we can do best. We 
would not care to lose or forego any knowledge 
we have, and every new knowledge added to that 
which we have increases the value of the latter. 
Everyone has authority over someone, inasmuch 
as he knows more than the other and vice-versa. 
If you want more power, know more, as know- 
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ledge is the gauge of authority. The accumula- 
tion of knowledge for the use of others leads to 
progress and advanced civilization. In teaching 
children in public schools about fire prevention 
and the burning of property, let us add how the 
burden of fire loss is distributed. In teaching 
hygiene, why not add how the sickness loss is 
borne by the community? 


“EpuUCATIONAL Hetps,’ By D. H. Hoover 

D. H. Hoover, president of Carthage College, 
was perhaps the most optimistic of the speakers 
at the convention, After outlining in a general 
way the value of vocational training to those en- 
gaged in the different forms of the school of ex- 
perience, he alluded to the particular value of 
psychology, sociology and their allied studies to 
the insurance business man. 


“Twistinc Causes Evirs,” spy W. T. Grant 

Mr. Grant dwelt upon four topics. Two which 
he said were gratifying to him were the con- 
scientious and unanimous practice among the 
companies of dealing fairly with their policy- 
holders in paying accident and health claims, 
and, on the other hand, the fairness with which 
most claims are presented. 

The two unsatisfactory conditions he found 
were, first, the prejudice against insurance com- 
panies seemingly existent in legislatures; and, 
second, the loss and waste resulting from the 
attempt to twist business, resulting in the addi- 
tion of policy frills and the misrepresentation 
which inevitably follow on such additions. 
Twisting he considered the ‘‘Pandora’s Box’ 
from which springs every evil that has beset ac- 
cident and health insurance underwriters in the 
present decade. 

“InsurANCE LEGISLATION,” BY Ex-GoveRNoR DENEEN 

Mr. Deneen spoke extemporaneously and prin- 
cipally as to the laws which had been enacted 
in Illinois. He pointed out wherein they had 
satisfied and appeased factions diametrically op- 
posed. This was due chiefly to investigations 
antecedent to the proposals regarding the pas- 
sage of these laws. The cases of the mine oper- 
ators and miners, railroads and shippers, and in- 
surance companies and the assured, were men- 
tioned as examples, 





Casualty Notes 

—It is reported that the business of the Federal 
Union Surety Company of Indianapolis will be re- 
insured in the new Western Indemnity Company of 
Dallas, Tex, 

—A. M. McCreed, vice-president of the Title Guar- 
anty and Surety of Scranton, has established his head- 
quarters with the Central West department at Indian- 
apolis and will have charge of that territory. 

—Finley A. Cox has been appointed assistant gen- 
eral manager and assistant secretary for the South- 
western Casualty of San Antonio, Tex. Mr. Cox has 
been with the Southwestern for the past two and one- 
half. years. His first service was bookkeeper and 
cashier; after serving in that capacity for about eigh- 
teen months, he has made special traveling representa- 
tive. Mr. Cox, though one of the young men in the 
business, is recognized as a good casualty insurance 
man. 


Calculating Machines at a Bargain 

Three calculating machines of standard make and 
in excellent working condition may be purchased at 
less than the cost of manufacture. These machines 
will add, multiply, divide and subtract, one being 
twenty figures in product; another sixteen figures Ve 
product and the third twelve figures. They are 
excellent working condition, and responsible indi- 
viduals or corporations may order on one week’s trial. 

Full particulars sent on application, 

Address, “‘S. D, K.,” care of Tue Spectator, P. 0. 
Box 1117, New York City. 
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